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GENERAL 

Britain 
to test 
opinion 
in HK 

Sr Geoffrey Howe. UK Foreign 
Secretary, is expected to outline 
ideas today lor testing public opin- 
ion in Hong Kong when a draft 
agreement on the colony's future is 
condnded with Peking. 

The move is seen as an effort to 
reassure Westminster and the peo- 
ple of Hong Kong that the UK Gov- 
ernment is standing up to Chinese 
pressure in negotiations about the 
territory. 

Sir Geoffrey is expected to reaf- 
firm that Britain intends to main- 
tain full control of the territory un- 
til 1997 when the UK’s leases on 
most of the colony expire and China 
is to resume sovereignty. Page 14 

U.S. Democrats 
The U.S. Democratic Party's three 
presidential contenders - former 
Vice-President Walter Mondale, 
Senator Gary Hart of Colorado, and 
the Rev Jesse Jackson - met pri- 
vately to bury the hatchet as the 
party's national convention opened 
in San Francisco. But a public dis- 
play of unity was regarded as more 
of an armed truce than real peace. 
Page 4 

Decision delayed 
The fate of the New Zealand dollar 
hung in the balance as Prime Min- 
ister-elect David Lange decided to 
delay until today a decision on de- 
valuation. Page 2 

Balkan talks 
Yugoslav Prime Minister Milk a Pla- 
ninc began a rare trip to Bulgaria, 
raising the prospect of a significant 
improvement in relations between 
the two traditional Balkan rivals. 

E. Germans flee 
Two East German brothers tun- 
nelled under the frontier with Ba- 
varia and fled to West Germany, 
border police said. 

Uruguay protest 
More than 20,000 people marched 
through the streets of Montevideo 
to demand the release of detained 
Uruguayan opposition leader Wil- 
son Ferreira Aidunate. 

Bombs in Lima 
At least 10 guerrilla bombs rocked 
Lima, plunging it into darkness. 
Peruvian officials said the blasts 
brought down power lines and dam- 
aged offices of the Soviet airline 
Aeroflot. No casualties were report- 
ed. 

Tokyo suspicion 
Police in Tokyo said they were 
inquiring into a report that a Bul- 
garian diplomat who left Japan tin- 
der suspicion of industrial espio- 
nage on Sunday was given bacteria 
by a professor at Tokyo University. 

Telephone crisis 
Peking's telephone system, already 
threatening to delay China's devel- 
opment plans because it is slow and 
inadequate, is on the verge of col- 
lapse, the China Daily said. 

Union ban appeal 
UK Government is to appeal over a 
High Court ruling that a ban on 
union membership at its secret in- 
telligence-gathering centre was un- 
lawful Page 8 

Fiddlers jailed 
The discovery of a corruption scan- 
dal in the largest Soviet concert 
agency has led to reorganisation of 
10 orchestras and jail sentences for 
leaders of a Siberian philharmonic, 
the Moscow newspaper Soviet Rus- 
sia said. 

BUSINESS 

Citicorp 
earnings 
fall to 
$206m 

CITICORP, largest US. banking 
group, reported a 12 per cent drop 
in second-quarter net income to 
5206m, or 51.49 a share, as ail three 
of its main banking business groups 
posted slight earnings falls. Page 14 
DOLLAR improved in London to 
DM 2^475 (DM 2.8255), SwFr 2.405 
(SwFr 2.384) and to a record FFr 
8.7375 (FFr 8.645). It was also firmer 
at Y242.7 (Y240.5). On Bank of En- 
gland figures, the dollar’s trade- 
weighted index rose from 135.7 to 
136.4. In New York it closed at DM 
2.852, SwFr 2.412, Y242.75 and FFr 
8.77. Page 33 

STERLING 

STERLING dropped 85 points in 
London to close at $1.3175. It was 
firmer however, at DM 3.755 (DM 
3.74), SwFr 3.175 (SwFr 3.16), FFr 
11-53 (FFr 11.49) and Y321.0 
(Y318.75). Its trade-weighted index 
rose to 78.4 from 78.2. In New York 

.it closed at51.316. Page33 

GOLD fell S3 on the London bullion 
market to S346.50. It was also lower 
in Frankfurt and Zurich at S347.25. 
In New York the Comex July settle- 
ment was S 346.10. Page 32 

WALL STREET: The Dow Jones in- 
dustrial average closed 6.07 up at 
1.122JU. Section IO 

TOKYO stocks drew scattered sup- 
port. The Nikkei-Dow market aver- 
age gained 64.44 to 10,242.02. Sec- 
tion IU 

LONDON equities felt docks strike 
pressures: the FT Industrial Ordi- 
nary index shed 4.5 to 770.5. Gilts 
eased. Section III 

SOUTH AFRICA'S Reserve Bank 
governor Dr Gerhard de Kock said 
that further domestic interest rate 
rises were possible unless the gold 
price remained at about S350 an 
ounce or edged higher. Page 5 

JAPAN'S shipyards, under fire from 
other industrial nations for domi- 
nating world shipbuilding, reported 
that orders for new vessels had fall- 
en. 

THE FRENCH economy grew much 
faster in the first quarter of this 
year than originally thought, pro- 
viding fresh evidence of its new- 
found buoyancy, figures from the 
National Statistics Institute 
showed.. 

NORWAY’S trade surplus, helped 
by a big increase in oil and gas ex- 
ports, rose during the first six 
months of the year by nearly 38 per 
cent over the same period of 1983. 
according to official statistics. 

NORTHROP. U.S. military and de- 
fence contractor, reported a 39 per 
cent increase in second-quarter 
earnings to S38.3m or S2.5L a share 
from S27.5m or $1.18. 

RCA, U.S. electronic, broadcasting 
and entertainment group, posted a 
75 per cent increase in second-quar- 
ter net profits to S109.9m or $1.13 a 
shore. Page J5 

Production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 

Delors emerges as favourite for top EEC post 

Fabius is asked to 
new French Government 
BY DAVID HOUSEGO IN PARIS 

PRESIDENT Francois Mitterrand 
last night appointed M Laurent 
Fabius the former Minister of In- 
dustry', as Prime Minister in the 
first big Cabinet reshuffle of his 
three-year administration. 

He replaces M Pierre Mauroy, 
who has led the Socialist- 
Communist coalition Government 
since its formation in 1961. 

The most difficult task immedi- 
ately to be faced in consultation 
with M Mitterrand is whether to in- 
clude the Communists in the new 
Government and on what terms. 

The Communists, who have been 
outspoken in their criticism of M 
Fabius’s industrial policies, last 
night met in emergency session to 
review the situation. 

The decision caused surprise in 
Paris because at 37 Fabius will be 
by far the youngest French Prime 
Minister. He has also been criti- 
cised recently for apparently evad- 
ing the handling of sensitive issues 
such as the restructuring of the 
steel industry and the bankruptcy 
of Creusot-Loire. 

M Fabius has none the less long 
been a member of President Mitter- 
rand's inner circle of advisers. His 
appointment is obviously intended 
to give an image of youth to the 
Government while reinforcing its 
appeal among traditional Socialist 
supporters. 

M Fabius can be expected to 
maintain the anti-inflationary poli- 
cies of M Jacques Delors, the Fi- 
nance Minister, under whom he for- 
merly worked as Minister of the 
Budget As Minister of Industry he - 
has a reputation for encouraging 
the private sector and of supporting 
pragmatic policies. 

The announcement of M Fabius’s 
nomination came after M Pierre 

Mauroy drove to the Elysee shortly 
before 8pm to hand in his resigna- 
tion. He had been Prime Minister 
for three years. Earlier in the day 
M Alain Savary, the Minister of Ed- 
ucation, handed in his resignation. 

His decision followed President 
Mitterrand's announcement last 
week that the Government would 
abandon the controversial private 
schools bill - a decision that 
marked an important concession by 
the President to his right-wing and 
centrist opponents. 

M Mitterrand's tjecision to switch 
prime ministers cones in the wake 
of the Left's severe defeat in the Euy 
rope an elections on June 17 and the* 
march in Paris a week later which" 
gathered together l&ra people in 
defence of private schools. 

M Mauroy in a resignation letter 
last night said that a “new phase” 
bad begun. It is clear that M Mitter- 
rand wanted a new Government to 
be entrenched well before cam- 
paigning begins for the referendum 
on civil liberties that M Mitterrand 
has called for September. 

It seemed possible last night that 
M Mauroy would be asked to stay 
on for a month or two to complete 
preparations for the 1985 budget 
and to steer the controversial pri- 
vate schools and press bills through 
parliament during its extraordinary 
summer session. 

M Mauroy said the decision to 
call a referendum opened a “new 
phase" in M Mitterrand's adminis- 
tration. The President also clearly 
intends that M Fabius should also 
lead the Socialists into the crucial 
legislative elections in 1988. 

If the Left were to be badly de- 
feated then, there would probably 
be a serious constitutional dash be- 

M Laurent Fabius 

tween a right-wing National Assem- 
bly and a Socialist President 

Although M Fabius has yet to 
choose his ministerial team, there 
is no reason to believe that there 
will be any significant change from 
the present anti-inflationary thrust 
of French economic policy. 

Meanwhile, it emerged yesterday 
that M Delors was now likely to 
take over as the President of the 
EEC Commission in succession to 
M Gaston Thorn of Luxembourg. 

Community sources confirmed 
last night that M Delors, whose 
name has been put forward by 
President Mitterrand as the French 
nominee for the post, would have 
the support of the two other largest 
EEC member states - West Ger- 
many and Britain. Belgian officials 
said that if M Delors emerged as 
the strongest contender, the Bel- 
gian Government would not oppose 
him. Belgium had earlier put for- 
ward Viscount Etienne Davignon, 
the EEC Industry Commissioner, as 
its nominee. 

For prestige reasons. President 
Mitterrand had no wish for M De- 
lors to be named officially as a 
candidate unless diplomatic sound- 
ings indicated that he would gain 
acceptance. That process has now 
been virtually completed with a vis- 
it to London on Monday by M Ro- 
land Dumas, the Minister of Euro- 
pean Affairs, who saw Sir Geoffrey 
Howe, the British Foreign Minister. 

Dr Garrett FitzGerald, the Irish 
Prime Minister, who is currently 
President of the EEC, has also been 
informed of the French desire to 
see M Delors succeed M Thorn. Ir- 
ish diplomats said last night that he 
now seemed to be the only candi- 
date with the necessary backing. 

M Delors said last night that he 
was “not a candidate" for the EEC 
presidency and his private office 
added: “Nothing has been decided." 
Senior officials declined to com- 
ment on M Delors’s likely shift to 
Brussels. 

M Delors has in private often ex- 
pressed his enthusiasm for taking 
over the presidency of the Commis- 
sion. He is a committed European 
wbo has worked bard for strength- 
ening the EMS, and is a former 
member of the European Parlia- 
ment In naming him for the post 
President Mitterrand obviously be- 
lieves that M Delors could play an 
important role in "relaunching" the 
Community - a goal to which Presi- 
dent Mitterrand repeatedly commit- 
ted himself while France held the 
Presidency of the EEC in the first 
six months of this year. 

The only other potential French 
candidate was M Claude Cheysson, 
the French Foreign Minister, but 
his nomination is believed to have 
run into opposition from Britain 
and Belgium. 

Brussels to probe Pechiney aid 

UK port talks 
at impasse as 
delays mount 
BY BRIAN GROOM, LABOUR STAFF, IN LONDON 

THE UK national docks strike 
showed no prospects of an early 
end last night as exploratory talks 
failed to achieve a breakthrough. 

Hundreds of lorries are stranded 
on both rides of the Channel be- 
tween England and the European 
continent after Dover dosed to 
freight traffic on Monday night AU 
other major British ports are closed 
to seaborne trade. 

Docker's leaders talked yesterday 
for 90 minutes with officials of the 
Government's independent Adviso- 
ry, Conciliation and Arbitration 
Service (Acas). The officials said af- 
terwards that the talks had not bro- 
ken down. 

Mr John Connolly, national docks 
secretary of the Transport and Gen- 
eral Workers’ Union, which has 
called the nine-day-old strike, said: 
"We are as far away as we were on 
Tuesday of last week." 

The dispute concerns guarantees 
that the transport union is seeking 
over the registered dock labour 
scheme. The port employers held 
discussions with Acas on Monday. 
The conciliation service is now con- 

sidering whether to call the two 
sides for further talks. 

Mr Connolly said: "We have given 
a tremendous amount of ground. 
The sticking point is the employers’ 
refusal to give a guarantee that 
there will be no further breaches of 
the dock labour scheme." 

The strike began when British 
Steel used non-registered dockers 
to handle a cargo of iron ore. It has 
halted most freight movement in 
and out of the UK, but ferry passen- 
gers and cars are still able to travel. 

Employers hope that local union 
officials in ports which are not part 
of the dock labour scheme will not 
be able to maintain solidarity for 
much more than a week. These har- 
bours include Dover and Felix- 
stowe, Britain's major container 
port. 

At Dover and Calais, on the 
French ride of the Channel, lorry 
parks have been opened but drivers 
are protesting that loads of fruit 
and vegetables will soon rot 

Continued on Page 14 
Airlift by shippers, Page 5 

W. German steelmen 
win 38-hour week 
BY RUPERT CORNWELL IN BONN 

BY PAUL BETTS IN PARIS 

THE EUROPEAN Commission 
claims that the French Government 
may have paid improper subsidies 
to Pechiney. the nationalised alu- 
minium producer. 

French officials yesterday ac- 
knowledged that an EEC investiga- 
tion into the subsidies might turn 
into an important test of French 
state financing of the large industri- 
al groups nationalised after the So- 
cialist-Communist coalition came to 
power in 1981. 

Since it was nationalised, Pechi- 

ney has undergone extensive re- 
structuring and has received FFr 
4.8bn (S553ra) in state financial aid, 
which includes capital endowment 
funds and government loans. 

The EEC suspects that that aid 
may represent unfair subsidies dis- 
turbing competition. The Commis- 
sion’s investigation is based on arti- 
cles 92 and 93 of the Treaty of 
Rome, which declare illegal the use 
of state aid distorting competition 
and empower the Commission to 
examine aU forms of subsidies. 

Under those regulations. Pechi- 
ney would, in theory, have to repay 
to the French Government, its sole 
shareholder, all subsidies deemed 
to be unfair or improper. 

French officials explained that 
the EEC investigation stemmed 
from the Government’s failure to 
notify the Commission in advance 
about the funding measures for Pe- 
chiney. 

The Government has given the 
Commission no advance notifica- 

tion, as in theory it should have 
done, about its funding arrange- 
ments for any of the industrial 
groups nationalised since 1981. The 
Commission could decide to ex- 
amine subsidies to other French na- 
tionalised companies. 

France will argue that the subsi- 
dies were quite proper and that the 
state, as sole shareholder, was act- 
ing as any other large shareholder 
in the interests of his company, offi- 
cials indicated yesterday. 

IG-MET ALL, the West German en- 
gineering union, has moved a step 
closer to its goal of a 35-hour week 
with a new wage contract bringing 
in a 38-hour week for 170,000 work- 
ers in the steel industry. 

In a deal which both rides de- 
scribed as specially tailored for the 
long-troubled steel sector, the union 
has agreed to forgo a pay rise for 
calendar 1984. Instead wages will 
go up by 3.3 per cent from January 
1, and by a further 2 per cent from 
July 1986. 

The cut from 40 to 38 hours in the 
baric working week is the biggest 
yet to emerge from this spring and 
summer's round of pay talks. 

The engineering and printing em- 
ployers. after lengthy strikes, con- 
ceded only a 90-minute reduction to 
38.5 hours, to come into force next 
April 1. A similar agreement on 
Sunday removed the threat of sum- 
mer strikes by employees of Luft- 
hansa, the state airline. 

In contrast with the engineering 
and print industry settlements, the 
steel employers have won no com- 
mitment to more flexible hours. 
The 36-hour week will take effect 

from October 1 and operate, the 
union has agreed, until at least the 
end of 1987. 

IG Metal! was afterwards confi- 
dent that the shorter hours ar- 
rangement, coupled with no imme- 
diate pay increase, would achieve 
the main goal of preventing further 
job losses in the industry. 

The country's steelmakers, 
weighed down by huge losses in re- 
cent years, have been pushed into a 
substantia] overhaul, it has been 
forecast that further restructuring 
would lead to the loss of another 
21.000 steel jobs by the end of 1985. 

Meanwhile, the Economics Minis- 
try predicted that production losses 
caused by the seven-week engineer- 
ing strike - put at DM lObn 
(S3.54bn) or more - will be largely 
made good during the remainder of 
the year. 

In contrast to its earlier gloomy 
pronouncements, the Ministry 
called the settlement ‘economically 
justifiable.” The baric competitive- 
ness of German industry and the 
world upswing meant that growth 
at home was set to continue in the 
second half of 1964, it said. 

London stock market approves 
radical change in share trading 
BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 

THE LONDON Stock Exchange rul- 
ing council yesterday gave formal 
approval to an internal document 
outlining a radically new system for 
trading in shares in the British sec- 
urities market. 

Hie document, to be published 
later this week, describes a bold 
new system for trading in British 
shares in which traditional bounda- 
ries separating the functions of 
buying and selling shares and mak- 
ing markets in shares will come to 
an end. 

The stock exchange is also plan- 
ning a new monitoring system for 
share dealing - the Stock Exchange 
Automated Quotation System 
(SEAQ) - on which prices will be 
disclosed. 

The stock exchange envisages 
that its members could become 
competing market makers - com- 
mitted to maintaining two-way 
prices for dealing in shares in 
which they have agreed to trade. 

They will be required to maintain 
a market in "at least a prescribed 
minimum size in all securities" in 
which they' had chosen to trade. 

In the possible structure: 
• AU firms will be deemed to be 
dual capacity broker-dealers, com- 
bining the functions of both stock- 
broking and stockjobbing, or mar- 
ket making. Firms can continue act- 
ing in either a broking or a stock- 
jobbing role, as they currently do 
■under the present single capacity 
system. 
• Brokeislealers should be able to 
apply to act as market makers in 
specific securities. 
• Broker-dealers, acting as market 
makers, should not be required to 
set up subsidiary companies for 
that purpose, although they would 
be permitted to do so. 

Broker-dealers and market mak- 
ers will be able to deal with anyone 
as agent or principal if they meet 
the necessary stock exchange capi- 
tal requirements. The stock ex- 
change has decided that when bro- 
ker-dealers and market makers 
trade as principals, the trading 
should be regulated to prescribed 
limits according to capital structure 
under rules which wifi he drawn up. 

The investor protection implica- 

tions of the new system have also 
been considered and all traders in 
securities will have to report 
promptly to regulatory officials. 

Deals will be published on the 
SEAQ system, and, as a first stage, 
will include deals in securities 
where there are four or more mar- 
ket makers; and an agency order 
which is executed by a broker- 
dealer with its own market making 
operation. 

Broker-dealers and market mak- 
ers will be required to time-stamp 
all dealing slips immediately on the 
execution of a trade. 

Electronic price surveillance pro- 
grammes will be built into the sys- 
tem, allowing records of quotation 
changes to be matched against re- 
ported trades. 

That system, it is hoped, will al- 
low the policing of stock exchange 
rules arid of unusual shore price 
movements. The records of quotes 
and trades should be retained, it is 
suggested, for some years to enable 
inquiries from investors about past 
dealings to be investigated. 
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EUROPEAN NEWS 

Thorn pleads for Brussels 

, , . deadline 
extra cash to ^ 

Glimmer of hope over Citroen jobs 

close budget gap with IBM 
BY QUENTIN PEEL IN BRUSSELS 

M GASTON THORN, president 
of the European Commission, 
has issued an urgent appeal to 
Community leaders to approve 
increased spending this year of 
almost Ecu 2.1bn <£1.2bn). 

In a personal letter sent last 
week he repeated the warning 
that spending to support farm 
prices will stop, probably in 
October, unless a supplementary 
budget is passed. 

His plea, couched in dramatic 
terms, is aimed particularly at 
Britain, which is regarded as 
the most determined to limit 
spending to the present budget 
ceiling. 

M Thom warned that there 
was “a serious risk of disrupting 
the normal operation of the 
Community." Failure by this 
week's Budget Council to give 
the go-ahead for higher spend- 
ing would conflict directly with 
last month's summit decision to 
ensure such “normal opera- 
tions," he said. 

The stage is already set for 
a prolonged and agonising 
budget meeting, with Britain 
again set against most other 
members in its determination to 
enforce budget discipline. Nat* 

ional officials who met last week 
to prepare for the meeting 
talked for 17 hours without 
reaching any clear compromise, 

M Thom’s letter agrees 
broadly with the statement 
already made by M Michel 
Kocard, France’s Agriculture 
Minister, that the increased 
spending was an inevitable 
consequence of the agricultural 
reforms agreed in March and 
hailed at the time as a break- 
through 

He said that European 
farmers, who had accepted that 
agreement with difficulty, would 
not understand a refusal by 
European ministers to make the 
necessary finance available to 
pav for tbeir own decisions. 

The Commission has already 
submitted a paper to the Budget 
Council defending its supple- 
mentary budget and rejecting 
alternative proposals such as 
“ artificial postponements of 
expenditure" to 1985. It also 
rejected any suggestion that 
money earmarked for non- 
agricultural spending—such as 
on the regional and social funds 
—should be reduced to save 
farm price supports. 

Community accepts policy 
to harmonise standards 

BY OUR BRUSSELS STAFF 

THE lifting of objections by 
Greece has enabled the Euro- 
pean Community's Council of 
Ministers to accept on the nod 
the principles of a policy to 
enhance die use of common 
standards for industrial pro- 
ducts. 

The policy is a declaration of 
intent to diminish the us eof 
national standards. Following 
common standards would sig- 
nificantly increase the oppor- 
turn ties far trade among the 
Ten. 

But in defence to Greece, and 
by implication to the EEC's 
likely new entrants, Spain and 
Portugal, it is accepted that 
some states will be able to 
harmonise their standards more 
quickly than others. 

The policy provides a frame- 

work in which detailed negoti- 
ation of particular product 
standards can take place. 

It contains an undertaking 
that the Ten will abolish stan- 
dards which are superilous and 
can be used to keep out the 
products of other countries. It 
commits the Ten to greater co- 
operation between their stan- 
dards institutes and to recognis- 
ing each other's testing of new 
products. 

The policy also provides for 
the Ten to consult each other 
before they bring in new stan- 
dards which might affect the 
working of the internal market. 
Stress is laid on the need for 
common standards for high 
technology products so that 
public sector supply contracts 
can be opened up to competi- 
tion. 

By Paul Cheeseright in Brussels 

THE EUROPEAN Commis- 
sion’s battle of nerves with 
International Business 
Machines, the world's largest 
computer group, will settle 
into a truce or grow Into legal 
war on July 23. 

Then, it was disclosed here 
yesterday, the Commission 
will decide either to proceed 
against IBM for abasing a 
dominant position on the mar- 
ket or sign a settlement which 
will affect IBM’s conduct on 
the market. 

The two sides were said to 
have entered a final negotiat- 
ing session yesterday. If that 
breaks down, the Commission 
will take legal action under 
the EEC's competition rules. 
If a settlement is reached 
then the full Commission will 
have to approve it 

A decision to demand from 
IBM a change in its market 
practices, accompanied by a 
no doubt hefty fine for an 
immediate appeal to the Euro- 

The issue in the biggest 
competition case the Commis- 
sion has undertaken have 
been narrowed to one key 
question. 

This rela.tes to the ability 
of other manufacturers to 
make equipment compatible 
with IBM's biggest machines. 
The Commission is demand- 
ing that IBM publish more 
information abont its pro- 
ducts. This should be done, 
in the Commission view, 
within 30 days of the an- 
nouncement of the product 
and not, as at present, when 
equipment is delivered. 

The Brussels approach has 
been to seek a negotiated 
settlement while at the same 
time preparing the legal 
judgment that is the Commis- 
sion's right as controller of 
competition policy. 

IBM is said to have moved 
nearer the Commission's 
position. The talks this week 
are the last opportunity to 
stave off a prolonged legal 
tussle if the Commission's 
deadline of settling themat- 
ter by the summer holidays 
is to be met 

BY PAUL BETTS IN PARIS 

TENTATIVE SIGNS of a solu- 
tion to Citroen’s dispute with 
the unions over job losses 
emerged yesterday. Chances of 
agreement appeared to have 

; improved after meetings 
between M Jacques Calvet, head 
of Peugeot's subsidiaries which 
include Citroen, and labour 
leaders. 

M Calvet's most important 
meeting took place yesterday 
with M Andre Sainjon, the mili- 
tant metalworkers leader in the 

Ciampi calls for 

urgent action on 

public spending 
ROME—Sig Carlo Ciampi, the 

governor of the Bank of Italy, 
said yesterday that measures to 
correct the country’s public 
spending deficit are urgent. He 
also repeated bis warning that 
high interest rates fuelled by 
the deficit were holding back 
economic recovery. 

He told the Chamber of 
Deputies budget commission 
that high interest rates also 
favoured an increase in inflation, 
which has fallen by six points 
in two years to 11.2 per cent 

Government borrowing for the 
first five months of the year 
appeared on paper as L37,QO0bn 
(£16.3bn) compared with 
L34.500 bn <£15.2bn> for the 
same period last year. 

But in fact the gap between 
public spending and revenue 
was much greater than appears 
because of various technical 
factors, Sig Ciampi said. 

The National Institute for 
Economic Study said Italy’s 
gross domestic product will 
increase by 2.8 per cent this 
year and 2.5 per cent in 19S5 
bu the economy will continue to 
be beld back by the structural 
problems of high internal 
inflation and public sector 
spending deficit 
Reuter 

Visit to Bulgaria 
Mrs Milka Planinc, the first 
Yugoslav Prime Minister to 
visit Bulgaria since the end of 
World War II, arrived at Sofia 
airport to be met by Bulgarian 
Prime Minister, Mr Grisha 
Filipov, Reuter reports from 
Belgrade. Mrs Planinc is also 
expected to meet President 
Todor Zhivkov during her three- 
day visit. 

pro-Communist CGT labour con- 
federation. 
whom he previously refused to 
meet After four hours of talk- 
ing M Sainjon said there was “ a 
certain hope ” of a solution. 

The Peugeot chief executive 
had earlier seen all the other 
unions concerned including the 
pro-Socialist CFDT, which also 
appears to have adopted a more 
conciliatory tone. 

For his par M Calvet 
remained -very cautious yester- 
day. At a Citroen board meeting 

after the union talks he again 
said that a rapid decision was 
required on Citroen's job pro- 
posals. He has repeatedly 
argued for the need to lose 
about 6,000 jobs at Citroen to 
enable the subsidiary to moke 
a reconnection. So far, the Gov- 
ernment has agreed to about 
■4.000 cuts through early retire- 
ments an dvoluntary redun- 
dancies but has refused 
Citroen's demands to make 
about 2,000 compulsory redun- 
dancies. 

The unions also have been 
taking a hard line on the com- 
pulsory redundancies, arguing' 
instead for shortening worker 
hours. At one stage this year, 
the large Citroen plant at 
Aulnay-sous-Bois near Paris 
was occupied by workers. 

M Sainjon indicated yesterday 
a greater understanding between 
the two parties especially on key 
issues like retraining workers 
and the company's investment 
strategy. 

Spanish interest rates edge down 
BY DAVID WHITE IN MADRID 

SPAIN'S principal banks have 
fallen into line with a modest 
lowering of their preferential 
lending rates in response to 
government pressure seeking 
to reduce the cost of credit to 
the private sector. Bankers 
expect the economic impact to 
be limited, however. 

The cuts are generally of half 
a percentage point, setting the 
rate far one year at 17-17.5 per 
cent, depending on the bank. 
Three-year rates to top clients 

now vary between 17.5 and 13 
per cent. 

The action was begun a fort- 
night ago by banks of the 
Vizcaya group and coincided 
with a drop in rates for govern- 
ment bond issues. The state- 
controlled Banco Exterior and 
leading savings banks were 
among the first to follow suit. 

Agreement among the big 
banks on lower deposit rates is 
expected in a few days. Fixed 
legal rates are applied for small 
deposits of less than one year 

but the rest are set freely. The 
current level for deposits of up 
to two years is around 12.8 per 
cent. 

The moves represent the 
most substantial change in com- 
mercial lending rates since the 
Socialist Government took office 
in late 1982. They come in reply 
to proposals by Sr Miguel 
Boyer, the Economy and Fin- 
ance Minister, and are linked to 
a future easing in the amount 
of fixed credit allocations im- 
posed on the banking system. 

Pollution emergency in Athens 
BY ANDR1ANA IBIOD1ACONOU IN ATHENS 

INDUSTRIES TN the Attica 
basin, in and around Athens, 
were forced to cut fuel con- 
sumption by 30 per cent yester- 
day as hot. windless weather 
increased air pollution to 
emergency levels. About two- 
thirds of Greek industry is 
concentrated there. 

An announcement by the 
Environment Ministry was 
broadcast on state radio and 
television on Monday night 
ordering 73 regional Industries, 
among them textiles, steel, 
petroleum, canning and ship- 
building, to apply the restric- 

tions from early yesterday. The 
measures are expected to end 
late today. 

Under the ministry's emer- 
gency anti - pollution plan, 
restrictions are also placed 
on use of close to 3m private 
cars and taxis in the city centre 
and surrounding areas. 

Bid to boost Copenhagen airport 
BY KEYIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 

SAS, THE Scandinavian airline, 
is seeking agreement from the 
Danish Government to develop 
Copenhagen’s Kastrup airport 
as an important European gate- 
way. It wants more flights and 
better shopping and other tran- 
sit facilities. 

The airline has become con- 
cerned about the gradual loss of 
ion “haul traffic from its domes- 
tic Scandinavian market to air- 
lines using other Continental 
terminals. 

Development of Kastrup was 
delayed for many years while 
the Government considered 

whether to build a new airport 
on the nearby island of 
Saltholm. That idea has since 
been abandoned and a sub- 
stantial investment programme 
approved to modernise Kds* 
trap's facilities. 

Mr Jan Carlzon, SAS chief 
executive, said in a letter to 
Mr Arne Melchior, the Danish 
Transport Minister, that the 
jairline's overall aim was to 
increase passenger traffic 
through Copenhagen. 

The strategy included increas- 
ing departures to make Copen- 
hagen the most efficient Euro- 

pean hub in a worldwide air 
transport network. 

At present transit passengers 
are discouraged from using 
Copenhagen because tax-free 
goods cost more and transit 
facilities are more limited than 
at competing airports. 

The airline has offered to 
assume the financial task if it 
is given responsibility ofr the 
service improvement. It has 
offered to guarantee the air- 
port authority ait least the same 
annual income as currently 
earned from airport conces- 
sions. 

Developing 
states owe 
W. Gemtany 
DM lOObn 

By Jonathan Carr hi Frankfurt 

THE NON-OIL producing de- 
veloping states owed West Ger- 
many a total of around DM 
lOObn (about £26.7bn) at the 
end of last year, according to 
the Bundesbank report for July 
released today. 

The central bank noted that 
this sum—which.included lend- 
ing by the foreign subsidiaries 
of West - German banks— 
amountde to around 6J5 per emit 
of tiie total foreign defat of 
these countries. . 

However, it stressed that the 
Federal Republic had a share 
of at least S per cent Of the 
exports of the industrialised, 
states to the developing world. 

"Taken all in all, (tarmau 
creditors thus have a share in 
the foreign debt of the develop- 
ing world which" is less than 
proportionate to their economic 
weight,1* the Bundesbank said. 

Analysing balance of: pay- 
ments figures since 1980, the 
Bundesbank noted that Ger- 
many had run a current account 
deficit with, the non-oil states 
averaging about Dll - Zbn 
annually. 

To that extent the Federal 
Republic had helped them com- 
bat payments difficulties at a 
time of high interest rates and 
economic recession. 

West German visible trade 
with the non-ell states had 
been in surplus, although Ger- 
man exports fell markedly in 
some cases—for example by 60 
per cent to Mexico and by 30 
per cent to Brazil and Chile. 

At the same time West Ger- 
many had run bigger 
deficits on its “invisible ” 
transactions ■ pulling its cur- 
rent account with these states 
well into the red. 

On services, transactions. the 
Germans ran deficits of some 
DM 3bn in both 1982 and 1983. 
not least because of heavy 
spending by German tourists 
in Asia and Africa. 

Transfer payments were also 
deeply in the red—to a total of 
DM 4bn last year alone. More 
than half this sum was accoun- 
ted for by German public and 
private development aid. 
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How does Seisella expect to find 
North Sea oil and gas deposits 
that have been overlooked before? 
Relentlessly, this special ship plies the North Sea. 
Near the stem, water guns are triggered to produce 

environmentally safe underwater explosions. In her 
wake trails a two-mile-long streamer containing 
hundreds of sensitive hydrophones. These detect 
faint acoustic signals that bounce back hum deep 
within the earth. 

The vessel is the m.v. 
Seisella, a survey ship operated 
by Seismograph Service Ltd., of ** 
Kent, England. SSLis a subsidiary 
of Raytheon's Seismograph 
Service Corporation. 

Seisella s instrument room is 
the nerve center of this complex data gathering oper- 
ation. Here millions of bits of data are digitally 
recorded in preparation fen: computer processing. 
In areas of high interest, data can be recorded with 
such high resolution that three-dimensional maps 
can be made of the strata beneath the sea. 

As a result of this improved detail, Seisella can 
help find commercial deposits of oil and gas 

that might have been overlooked. Fewer wells may 
have to be drilled to delineate a field. And the 
time between discovery and production may be 
substantially reduced. 

Infect, savings for oil companies can be signif- 
icant even when no oil is found. If drilling even one 

dry hole is avoided, the cost of the 
survey is more than justified. 

Seismograph Service Corpo- 
ration operates on land and sea, 
and is a global leader in applying 
high technology to the continuing 
search for ever scarcer eneigy 
resources. 

Raytheon...a $5.9 billion company in elec- 
tronics, aviation, appliances, energy, construction, 
and publishing. For copies of our latest financial re- 
ports, contact any of the offices or companies listed 
below or write: Raytheon Europe, 52, Route des 

Acacias, 1227 Geneva, Switzerland, or worldwide 
headquarters, Raytheon Company, 141 Spring 
Street, Lexington, Massachusetts, U.SA. 02173. 

RAYTHEON 
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Austria’s 

% 
electricity 
imports 
up sharply 
V/ Patrick Blum in Vienna 

AUSTRIA’S IMPORTS of 
electricity went np by mere 
than 49 per cent last year 
underlining its dependence on 
energy imports and confirm- 
ing fears that it will not be 
able to meet domestic demand 
without increasing its reliance 
on Eastern Europe. 

Almost 47 per cent of the 
imports came from the Come- 
cou area, compared to 49 per 
cent from the OECD nations. v 
However, the OECD share feU 
by more than 7 per cent, 
while that of the Comecon 
rose by almost 10 per cent. 

The trend towards Increas- 
ing depency on Comecon for 
ail forms ®f energy imports— 
it accounted for more SI per 
cent of Austria's total energy 
imports last year — has 
prompted concern from the 
International Energy Agency 
and the OECD. 

Beth have recommended - 
that Austria diversify sup- 
plies and expand domestic 
production. Initially by put- 
ting the mothballed nuclear 
power plaid: at Zwentendorf- 
into operation. The plant has 
never been used following a 
vote against nuclear power In 
a national referendum in 
1978. 

Figures for the first five 
months this year show an even 
larger Increase of 66.5 per 
rent In electricity imports, 
compared with the same 
period last year. 

Electricity exports have 
failed to match imports and 
for the first time Austria has 
become a net importer of 
electricity. In the past, ex- 
ports were greater than Im- 
ports: In 1979 exports were 
higher by a ratio of 4 to L 

During the past five years, 
demand for electricity has 
grown steadily and at a faster 
rate than for other energy 
sources. It Is expected to rise 
by about 1J5 per cent a year 
over the next five years and 
then by 2JS per cent a year 
between 1996 and 1995. 

Austria’s electricity grid Is 
linked to Eastern Europe via 
lines to the power conversion 
plant at Dnrnrohr. It has 
agreements for exports with 
Poland, Czechoslovakia. Hun- 
gary and the Soviet Union 
which will provide 306 Mw a 
year for 20 years, starting 
in 1985. 

Rusting imports raise Pravda’s ire 
BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 

THE SOVIET petrochemical 
industry is letting imported 
Western equipment, worth 
Roubles 845m or the equivalent 
of $lbn, go to waste, the Com- 
munist party newspaper, 
Pravda, complained yesterday. 

The revelation comes as the 
Soviet Union is generally gear- 
ing up to try to increase the 
downstream use of its extensive 
primary energy resources with 
such Western companies as ICI 
and Davy McKee building plants 
to convert gas into methanol. 
Pravda said the worst example 
was more than Roubles lOOro of 
Imported equipment lying in an 
open field at Belaya Tserkov in 
the Ukraine for a tyre plant 
which had stayed unbuilt for 
the past five years because 
planners had lowered the 

priority for tyre production. 
Part of the problem may stem 

from the cautious Soviet man- 
agement practice of not break- 
ing ground on new projects 
until a substantial portion— 
sometimes 70-80 per cent of the 
equipment has been delivered 
to the site. But Pravda, which, 
like the rest of the Soviet press 
since the Andropov era, has 
taken on the role of scourge of 
inefficiency and corruption, said 
the petrochemical industry and 
its superiors in Gosplan,the 
state planning agency, must 
take the blame. 

The political pressure on In- 
dustry to make better use of 
imported equipment has 
increased with new constraints 
on the country's foreign ex- 
change earnings. The Soviet 

Union recorded an increased 
hard currency trade surplus in 
the first quarter of this year, 
but mainly through re-exports 
of Middle East oil bartered for 
arms, rather than indigenous 
oil output which has levelled 
off in recent months. 

A persistent foreign exchange 
drain has been grain imports, 
and Pravda also reported yester- 
day that one element of the 
Soviet " food programme "—the 
financial self-sufficiency of state 
and collective farms—was fail- 
ing. One third of all farms were 
still losing money, and some 
were sinking into debt faster 
than before. 

Pravda said that many farm 
managers had only a shaky 
grasp of such concepts as prices, 
profit and cost efficiency, which 

leaders like Mr Mikhail 
Gorbachev, the politburo mem- 
ber responsible for agriculture, 
have stressed. However, some 
observers feel that the recent 
government move to increase 
farm prices at the wholesale, but 
not the retail, level has made 
increased state budget subsidies 
inevitable. 

Confirmation that the 
Andropov-inspired campaign 
against corruption continues 
unde rthe new leadership came 
this week with the execution of 
the former manager of the 
luxury food store “ Gastronom 
No. 1.*' Moscow's answer to the 
Harrods Food Hall. Mr Yuri 
Sokolov was arrested last year 
and sentenced to death for 
" systematically receiving and 
giving bribes.” 

get extra 

Christopher Bobinski reports on Poland’s management reform 

Workers struggle to be heard 
POLAND'S WORKERS* councils, 
the self-management system 
originally established in 1981 
during the brief Solidarity era, 
have been set up in some 7,000 
companies but have so far been 
able to exercise very little con- 
trol over management decisions. 

“Either they start behaving 
like a trade union, or they are 
dominated by managers who 
use them as an argument '-n 
trying to settle problems with 
the Government,” says Mr 
Jacek Merkel, a former member 
of Solidarity’s national leader- 
ship who was responsible for the 
self-management movement. 

So far. the Government has 
stuck to its commitment to the 
self-management legislation, 
even though it comes under 
intermittent fire from hardliners. 
Moderates in the establishment 
argue that the councils might 
involve some workers at least 
in improving productivity. 

A more significant reason for 
the legislation's survival, 
though, is that it is seen by the 
authorities as too weak to con- 
stitute a political threat. 

In a few places, however, 
workers are trying to exercise 
their right to influence man- 
agement and are receiving the 
support of both Mr Lech Walesa, 
Solidarity’s leader, and the 
banned union's underground 
movement 

At the large fibre factory at 
Torun, northwest of Warsaw, 
for instance, workers have elec- 
ted some former Solidarity 
internees on to their self- 

Amnesty will go ahead 
POLAND WILL go ahead 
next weekend with a broad- 
based amnesty for polHcal 
prisoners and minor criminal 
offenders, according to Mr 
Jerzy Urban, the government 
spokesman. He refused yes- 
terday to discuss the details 
of the legislation, which is 
now before Parliament, it is 
expected to cover the great 
majority of the coon try's 660 
officially-admitted political 
prisoners. It Is not known, 
however, if the amnesty will 
include the four prominent 
KOR dissidents whose trial 
started last Friday and is 

scheduled to resume today. 
The amnesty will mark the 

40th anniversary of Com- 
munist Poland. The celebra- 
tions are to be attended by 
Mr Nikolai Tikhonov, the 
Soviet Prime Minister, and 
his Hungarian opposite 
number, Mr Gyorgy Lazar. 
Bnt the East Germans. Bul- 
garians, Romanians and the 
Czechs have struck a dis- 
cordant note by sending, 
contrary to earlier expecta- 
tions. officials of only deputy 
premier rank. The Czechs will 
be represented by Mr Josef 
Korcak, a veteran hardliner. 

management council. The voting 
has also demonstrated a sig- 
nificant drop in the influence 
of the Communist party on the 
council, which represents some 
7,000 workers. 

The El an a council has been 
struggling for its rights since 
it was first elected in 1981, 
against resistance from the 
managing director and com- 
plaints from the Communist 
party that it is too involved in 
politics. 

The most notable, if so far 
fruitless campaign has been 
over the reinstatement of two 
well-known Solidarity activists 
sacked from the works after 
martial law was introduced. 

Last April the council tried 

unsuccessfully to organise a 
meeting of about 20 similar 
councils from the larger Polish 
plants to discuss the economic 
reforms. The law allows 
the councils to maintain 
such contacts. Official alarm 
bells soon rang at this grass- 
roots initiative, however, and 
the local bureaucracy swung 
into action, warning Mr Stanis- 
law Czuszel, the chairman, of 
the ** consequences" if they 
went ahead. 

The management muttered 
warnings that the Government 
might stop Elana's fnel alloca- 
tions if the meeting went ahead. 
As a result. It was called off by 
a small majority vote secured 
by the party telling its mem- 

bers on the counc II to vote 
against it. 

In May, the Elan a council, 
summing up last year's produc- 
tion results, recognised the man- 
agement's achievement of a 22.fi 
per cent profit margin, almost 
double the average on the gov- 
ernment statistical office's list 
of Poland's 500 largest com- 
panies. At the same time it criti- 
cized Mr Kazimierz Hartwich, 
the managing director for fail- 
ing to pay due regard u 
modernising the plant, for ne- 
glecting personnel relations and 
for not co-operating with the 
council itself. 

Elections at the end of June, 
however, strengthened the self- 
management activists. The turn- 
out showed that the workers 
felt the council had an import- 
ant role to play. Mr Stanislaw 
Czuszel, the council chairman, a 
34-year-old history graduate who 
handed in his Communist party 
card in protest at the imposition 
of martial law, won 75 per cent 
of the ballot in a production de- 
partment where 87 per cent 
voted. Depending on the depart- 
ment 60 to 80 per cent of 
employees voted. 

All the indications are that 
party members will make up 20 
per cent of the new council as 
opposed to the 60 per cent in the 
outgoing one. 

Mr Czuszel says: “We try not 
to make these distinctions. After 
all. we’re interested in produc- 
tion, not politics, but people on 
the shop floor evidently knew 
the candidates 

shopping 
By Leslie Colttt in Berlin 

A TINY DENT, but not more, has 
been made in West Germany's 
strict 6.30pm shop closing law by 
about 150 shopkeepers in West Ber- 
lin. In order to promote tourism and 
liven up the urban scene, they are 
being permitted by dty authorities 
to remain open until 9pm each Fri- 
day during the summer months. 

A radical move by West German 
retail standards, it is opposed by 
the vast majority of shopkeepers 
and their sales assistants. The West 
German consumer has not yet 
raised his or her voice loudly 
enough to be heard on the subject 

West Germany's retailers and the 
unions are united in their opposi- 
tion to any change in the shop dos- 
ing law of 1956, which was designed 
to prevent the exploitation of em- 
ployees and to protect the small 
shopkeeper. 

Earlier this year, when Herr 
Heiner Geissier, secretary general 
of the Christian Democrat Party, 
said he was in favour of modifying 
the law, he was pounced on by fel- 
low CDU politicians for allegedly 
antagonising the party's most loyal 
voters. For years the liberal Free 
Democrat Party toyed with the idea 
of changing the rigid law, but it now 
appears to have shelved the idea. 

West German shops and super- 
markets must also close at 1pm on 
Saturdays, which leads to long 
queues before the gate comes down. 
Department stores and shops are 
permitted to stay open until 620pm 
on the first Saturday of each 
month. 

German retailers stick together 
in their support for the closing law 
because they can see little advan- 
tage in spreading their customers 
over a longer shopping day. The 
shops in West Berlin, which have 
been exempted from the closing 
law, must pay sales assistants 50 
per cent higher hourly wages for 
time worked after 620pm and they 
are only permitted to work an 
eight-hour day. 

This makes hiring additional 

sales people prohibitive. Almost 
without exception, boutiques and 
jewellery shops are the only ones 
open in West Berlin on Friday even- 
ing until 9pm. with their owners 
manning the counters. 

Financial Times 
Conference 

Organisation 
Financial Times conferences have been 

organised all over the world on a wide range 
of subjects.They are always topical and are 
often used as vehicles for governmental 
policy statements. 

Speakers have included senior politicians, 
heads of state and senior executives 
recognised internationally as experts in 
their fields. 

For details of forthcoming conferences 
please contact: 

Financial Times Conference Organisation, 
Minster House, 

Arthur Street, London EC4R 9AX. 
Tel.: 01-621-1355. Telex: 27347 FT CONFG. 

Financial Times conferences have a high 
reputation throughout the business world as 
an opportunity to exchange ideas and keep 
up with the latest developments in all areas 
of activity. 
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Staying in Paris? 

Complimentary copies of the Financial 
Times are now available to guests staying 

at the following hotels in Paris: 

George V - Hotel de Critlon - Lancaster - Bristol 
Westminster • Meridien • Soli tel Bourbon - Grand Hotel 

Meurice - Lotti • Warwick - Montparnasse Park 
Intercontinental -Royal Monceau • PLM Orly 

Commodore -Sofi tel Paris 

The w< H'ldl largest • . -• 1 lO •_ 
i liter nail 
telephone esc 

supplied to 

British Telecom’s newest international, fully electronic digital 
telephone exchange makes the rest of the world alittie more accessible. 

The newest exchange at Keybridge House, London, brought into 
service earlier this year, is the biggest international digital exchange in 
the world. Itis capable of handling 150,000 calls an hour. 

When fully extended, the exchange capacity will increase to over 
74 million calls an hour Well able to cope with the growing number of 
international calls, which are doubling in number every five years. 

Sheer volume is one thing, quality is another. 
British Telecom was seeking to install the most advanced 

telephone exchange available. 
They selected Thom Ericsson’s digital AXE 10, already the 

world’s most widely installed modern public exchange 
Their choice reflects not just confidence in our product, but in 

our Company as well Thom Ericsson is a unique marriage between 
THORN EMI and Ericsson. Two of the world's most successful 
electronics giants. Both are multi-national in every sense of the word, 
with a combined turnover of well over £4 billion. 

Thom Ericsson is a British Company with substantial modem 
manufacturing resources in Scunthorpe, South Humberside, and access 
to the most advanced software development During 1984 a large 
investment programme in a training complex will cater for the ever 
increasing needs of our staff and customers to keep up to date with the 
latest technology 

The achievement of Keybridge follows last year's selection by 
Racal Vodafone of our equipment for their cellular radio mobile 
telephone network here in Britain, which includes the AXE 10 exchange. 

The order for this highly specialised cellular radio equipment is 
also the largest in the world. ■jP BJ n |k| 

Further evidence that this g \M 
British company can meet the |r r/li.1 
most exacting specifications of all E Hr 11 %C|J R| 
in the demanding field of modem ■“ ■* ® ™ 
communication. Partners m Communication 

□ THORN EMI ERICSSON ^ 
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AMERICAN NEWS 

Governor Mario Cuomo of New York calls on the party to abandon its ‘Babel of arguing voices’ 

Mondale and rivals cobble 
together an armed truce 

BY REGINALD DALE, US. EDITOR, IN SAN FRANCISCO 

THE Democratic Party yester- 
day stretched and strained for 
unity in its challenge to Presi- 
dent Ronald Reagan In this 
year's U.S. presidential elections 
—but did not quite make it. 

As the party's national con- 
vention opened amid the tradi- 
tional red-white-and-blue razza- 
matazz here on Monday night, 
the three Democratic presiden- 
tial contenders—former Vice- 
President Walter Mondale, 
Senator Gary Hart of Cotorado 
and the Rev. Jesse Jackson— 
met privately to try to bury 
their various hatchets. 

But the contrived public dis- 
play of a united front added 
up to more of an armed truce 
than real peace. 

Neither Mr Hart nor Mr Jack- 
son agreed to call off their bids 
for the party’s presidential 
nomination, which Mr Mondale 
is still expected to win rela- 
tively comfortably on Wednes- 
day night. 

Opening the convention in a 
much-applaunded keynote 
address, Governor Mario Cuomo 
of New York called on the party 
to abandon its " Babel of 
arguing voices.” But former 
president Jimmy Carter suc- 
ceeded in once again embarrass- 
ing his colleagues and Ms 
Geraldine Ferraro, Mr Mon- 

Sau Francisco ’.84: 

dale's and Mr Hart's choice for 
vice-president, started confirm- 
ing increasingly often heard 
fears here that she might also 
prove a liability in the autumn 
campaign for the White House, 

As the up to 8,000 Democratic 
delegates and their alternates 
tried to find their way through 
mammoth organisational con- 
fusion at the underground 
Moscone convention centre, the 
Olympic torch—accompanied by 
helicopters, a cloud of San 
Francisco fog and a colossal 
traffic jam—put in a hardly 
needed appearance in the city 
centre on its way to Los 
Angeles. 

Mr Carter is someone that 
most Democrats would prefer to 
hide. But Mr Mondale, who can 
still not quite reconcile himself 
to having been Mr Carter’s 
Vice-President, relented enough 
to allow him a price time TV 
speech on the opening nightly. 

"Here I go again,” said Mr 
Carter, in an excru dating refer- 
ence to his notorious Novem- 
ber 1980 TV deate with then- 
candidate Ronald Reagan. If one 
line sums up Mr Reagan's 
knockout victory over Mr 
Carter, it was his patronising 
quip to his rival: "There you 
go again.” Nobody in the 
Moscone centre wanted to be 
reminded of that particular 
humiliation. 

Mr Carter, however, rubbed 
it in by reminding his uneasy 
audience that he had once been 
"a little known Southern far- 
mer." That, one suspected, was 
what they had really hoped he 
would remain. 

Mr Cuomo and Italian Ameri- 
cans like Ms Ferraro, struck 
the scenes of patriotism and 
family values that the Demo- 
crats are now obviously trying 
to hijack from Mr Reagan in 
advance of the November poll. 
It went dawn well with a con- 
vention audience that is prob- 
ably more affluent, more 
"hberal'' and certainly more 
female than any of its predeces- 
sors. 

Between 52 and 53 per cent 
of the delegates here are 
women. But many of them did 
not appreciate Ms Ferraro's per- 

Democrats pay court 
to Asian Americans 
BY NANCY DUNNE IN 5AN FRANCISCO 

Presidential candidates Walter Mondale, Gary Hart and Jesse Jackson clasp hands In an 
apparent show of unity. However they sard they had yet to resolve their differences 

Formanee. In a satellite TV 
link up with her family's home 
village in Southern Italy, Ms 
drew some barely suppressed 
groans when she told the town’s 
mayor she was sorry her Father 
“didn't live to see his little girl 
grow up.” 

Most of the delegates are 
overwhelmingly excited that Mr 
Mondale finally gathered up his 
courage to choose a female 

running mate. The question now 
is whether she is going to live 
up to what may be inordinately 
and unfairly high expectations. 

hbe had an unkind foretaste 
of what lies ahead yesterday, 
when San Francisco police had 
to interrupt the sale of satirical, 
and to many offensive, campaign 
buttons, hailing the "Fritz and 
Tits" ticket Fritz is Mr 
Mondale's nickname. 

The slogan was meant to he 
an ironic update of one first 
heard when Mr Carter was run 
ning for president in 1976— 
“Grits and Fritz." “Grits"—a 
kind of semolina—is the 
Southern breakfast dish most 
widely alluded to by Northern 
and Western Americans when 
they want to "put down" red- 
necks from the former 
Confederacy. 

ASIAN Americans, once the 
silent minority of the U.S. poli- 
tical scene, are emerging at the 
San Francisco Convention as a 
potential power in Democratic 
politics. 

As a result of changes in 
party rules two years ago- the 
number of Asian delegates 
soared from one in 1980 to 104 
at this Convention. The dele- 
gates are members of the Asian 
Pacific Caucus which like other 
caucuses here meets each day 
ij hear the candidates, plot 
strategy and discuss campaign 
issues. 

Among the minorities which 
flock to the Democratic Party— 
the blacks. His panics, American 
Indians and European ethnics 
—it is believed that Asian 
Americans are the biggest 
campaign contributors per 
capita. Hardworking, increas- 
ingly prosperous, they added an 
estimated $2m to party coffers 
in 1980. 

"After they got our money, 
they had no interest in us,” said 
Mr Thomas Hsieh, caucus chair- 
man. But, he adds, Asian- 
Amerieans are no longer willing 
to be ignored. Like other his- 
torically disadvantaged minori- 
ties, they face prejudice, 
distrust and job discrimination. 
According to the caucus plat- 
form they are experiencing a 
“ disturbing resurgence of 
physical violence.” 

With Asian-made products 
flooding U.S. markets. Ameri- 

can-born Asians are sera as 
" foreigners ” responsible for 
plant closures and lay-offs, in 
one notorious recent case, a 
Chinese American was killed by 
two unemployed auto workers 
who said later that they had 
thought their victim was 
Japanese. 

Mr Jessie Jackson, the' Erst 
presidential candidate to visit 
the fledgeling caucus, ‘brought 
delegates to their feet cheering 
wildly. "The use of Asian 
people as scapegoats for our 
collapsed economy -must no 
longer be tolerated," he said. 

Asian Americans have a his- 
tory of voter apathy, says Mr 
Hsieh. “They didn’t think their 
votes would make a difference 
to the Injustice in our society.'’ 

The -caucus is ' planning to 
change all that. It is developing 
a national fund-raising network 
and a computerised mailing list 
for a-registration drive. More 
than 20 stats are heavily 
organised. 

In return for party loyalty, 
the caucus is demanding en- 
forcement of civil rights laws 
to protect Asian Americans, 
changes in immigration rules.to 
reunite families, reparations 
for the Japanese Americans who 
were interned In camps in the 
U.S. during World War U and 
federal assistance for Aslan 
immigrants. 

“We will make the politicians 
who came to ns accountable for 
our support,” says Mr Hsieh. 

Washington and Moscow initial 
accord to upgrade hotline link 
BY STEWART FLEMING IN WASHINGTON 

THE U.S. and the Soviet Union 
yesterday initialled a new agree- 
ment which would upgrade the 
** hotline " telecomunications 
links between the two super- 
powers. 

Talks about supplementing 
the existing 67-word-a-minute 
teletype link between Moscow 
and Washington with a high- 
speed satellite system capable 
of transmitting diagrams and 
maps as weU as words began 
in May 1983. Final details have 
been worked out in Washington 
during the past few days. 

The hotline was established 
in 1962 following the Cuban 

missile crisis to enable Soviet 
and U.S. leaders to talk to each 
other in a crisis. The White 
House has not disclosed when 
it has been used but it is known 
that it has been used at least 
five times, including during the 
1967 and 1973 Middle East wars. 

An agreement on upgrading 
the hotline has been one of 
several minor bilateral topics on 
which the U.S. has been seeking 
agreement before the presiden- 
tial election as part of its effort 
to demonstrate that U.S.-Soviet 
relations are not as bad as its 
Democratic Party critics main- 
tain. 

There are reports that the 
U.S. may shortly be able to 
announce progress in a number 
of other areas, including new 
arrangements on visa rules and 
the resumption of a ten-year 
accord on economic coopera- 
tion. 

Of considerably more signi- 
ficance to the Reagan Admini- 
stration, however, would be a 
resolution of the diplomatic 
wrangling surrounding the 
Soviet proposal for talk* on 
anti-satellite weapons. 

The Soviet union proposed 
such talks last month but agree- 
ment on the agenda has not yet 
been reached. 
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U.S. nuclear 
Industry dealt 
another blow 
By Terry Dodiworth in New York 

THE UJS. NUCLEAR power in- 
dustry has been dealt another 
serious blow by two decisions 
which may mean abandoning a 
further six partially completed 
power units. 

In Michigan, Consumers 
Power said it will abandon its 
Midland project, where it has 
two power units under construc- 
tion, after failing to agree on a 
rate structure with its principal 
clients. 

The company says it will have 
to dismiss around 3,500 workers 
after laying off 1,550 earlier 
this year. It will apply for rate 
increases with the local 
authority to cover the cost of 
the $4bn incomplete construc- 
tion. Under normal proce- 
dures, the nuclear industry is 
only allowed to recover its 
capital expenditure through 
rate increases when a project 
is complete. 

In Tennessee, the Tennessee 
Valley Authority is considering 
a recommendation to abandon 
four nuclear plants. According 
to a staff review these will now 
be too costly to complete, while 
energy requirements in the 
area have dropped well below 
previous projections. 

The TVA board will vote on 
the recommendations next 
month. It has already cancelled 
four plants out of an initial 1966 
scheme to construct 17 units. 
Jive are operating, four are 
being built and four are 
threatened. 

The cost of abandoning the 
four units is calculated at 
around S2.7bn. TVA has a suffi- 
ciently large financial cushion 
to allow it to absorb the cost 
of cancellation without resorting 
to tarriff increases 

Strike hits Peru Interest 
payments on foreign debt 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

PERU has fallen behind with 
interest payments on its 512.6bn 
(£9.6bn) foreign debt because 
of a strike by civil servants in 
Lima. Peru's capital. 

Interest arrears to commer- 
cial bank creditors now total 
some $30m, but there are also 
payments delays to official 
lenders such as the World Bank 
and Inter-American Develop- 
ment Bank. 

Bankers say the strike 
hampered local tax collection 
with the result that the govern- 
ment could not obtain the soles 
—Peru’s currency—needed to 
buy dollars to meet its foreign 
interest payments. They expect 
the interest arrears to be 
cleared with the resumption of 
tax collection. 

The delay in interest pay- 
ments has caused mild anxiety 
in the banking community 
because of Peru's known ambi- 
valence towards the Inter- 
national Monetary Fund and 
because of long delays in com- 

pleting its $2.6bn 1984-85 com- 
mercial bank rescheduling pack- 
age. 

Only when this package is 
completed can Peru expect the 
final 3100m instalment of a 
fresh money loan agreed by 
commercial bank creditors last 
year. 

Bankers in New York say the 
package may be wrapped up by 
the end of this month. There 
is still no certainty that it will 
have been approved, by then, by 
all creditor banks. A dispute 
involving the treatment of “ & 
forfait ” loans (a form of trade 
finance) in the rescheduling 
package remains unresolved 

Our Foreign Staff writes: 
Lima bad its power supplies 
restored yesterday after they 
had been severely disrupted on 
Monday by at least 20 bombs 
planted by Left-wing guerrillas. 
The bombs caused the worst 
black-out in the capital since 
August 1982 when a similar 
attack occurred. 

Call to convert part of 
Brazil debt into bonds 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

UNION DE BANK SUISSE, 
UBS, one of Brazil's leading 
creditors, has proposed convert- 
ing part of the country SlOObn 
(£76bn) foreign debt into fixed 
interest bonds, as a way of over- 
coming the problem of floating 
interest rates on the inter- 
national capital market 

Herr Robert Holzach, chair- 
man of the UBS board, made the 
proposal in Brasilia on Monday, 
at a meeting with Sr Ernanc 
Gelvea’s Brazil’s Finance Minis- 
ter. UBS is also a member of 
tiie bank advisory committee for 
BraziL 

Herr Holzach also suggested 
that Brazil diversify the cur- 
rencies in which its debt Is de- 
nominated away from the US. 

dollar 
The Brazilian Minister 

apparently responded favour- 
ably to the bonds proposal. Sr 
Galveas said he had asked the 
central bank to look into its 
feasbility. Brazil has been 
absent from the international 
bond market for nearly two 
years. 

According-to central bank sta- 
tistics, Brazil. ha 32.8bn out- 
standing in bonds on the inter- 
national market, 

The Swiss bank proposed that 
in the next round of Brarilian 
debt renegotiations, expected to 
start after September, the $2.5bn 
owed to Swiss commercial 
banks be conerted into Swiss 
francs. 

in aid for Salvador •II 1 
BY RUPERT CORNWELL IN BONN 

WEST Germany yesterday 
announced a DM 51m (£13.5m) 
aid package for El Salvador, 
thus ending a five-year break 
in such assistance to the war- 
torn Central American country. 

The aid measures, which 
include DM 27.6m of funds 
earlier approved but subse- 
quently suspended, were final- 
ised during the current visit to 
Bonn by Sr Jose Napoleon 
Duarte, the recently elected 
Christian Democrat President 
of El Salvador. 

In talks with Chancellor 
Helmut Kohl and Hans Dietrich 
Genscber, the Foreign Minister, 
Sr Duarte was assured of West 
Germany's backing for the so- 
called Contadora initiative to 
bring peace to Central America. 

Left-wing groups, including 
the Greens and the Young 
Socialists have protested here 
against the Duarte visit, claim- 
ing that human rights are still 
being violated by the new 

Government 

Ortega to stand for President 
BY TIM CO ONE IN MANAGUA 

SR DANIEL ORTEGA, the head 
of Nicaragua's three-man ruling 
junta, was expected last night 
to be confirmed as the Sandi- 
nista Party’s presidential candi- 
date for the November 4 
elections. 

Sr Ortega has emerged as the 
key political figure out of the 
nine-man collegiate leadership 
in the five years since the 1979 
revolution that overthrew 
President Samoza. But all main 
policy decisions are still 
invariably taken collectively by 
the nine Sandinista “ corn- 
man dan tes.” The Sandinistas 
are widely expected to win both 
the presidential elections and 
an absolute majority in elec- 
tions for the 90-seat National 
Assembly on November 4. 

The President and Vice- 
President will assume the 

powers of the present three-man 
Government junta after the 
elections, until the new 
National Assembly draws up a 
constitution over the next two 
years. 

The main opposition parties, 
despite their criticisms of the 
electoral process, are nonethe- 
less moving towards participa- 
tion in the elections. The Con- 
servative Democrats, Social 
Christians, Liberal Indepen- 
dents, and Socialists have all 
nominated their presidential 
candidates and are encouraging 
voters to register at the end of 
the month for the elections. 

Their main criticism of the 
electoral process has focused 
on the state of emergency, 
which has been in existence for 
over two years, as a result of 

the U.S.-backed guerrilla war 
being waged inside the country, 
and which limits Press and 
political activities. 

However, most, if not all, the 
restrictions are expected to be 
lifted tomorrow, the fifth anni- 
versary of the revolution. 

Meanwhile, a second meeting 
has taken place between Sr Vic- 
tor Tinoco. Nicaragua's Deputy 
Foreign Minister, and Mr Harry 
Schlaudeman, President Rea- 
gan's special envoy to Central 
America, this time in Atlanta, 
Georgia. 

The U.S. has held .the posi- 
tion that the FDN guerrillas, 
which it has been financing and 
directing, should be allowed to 
take part in the elections, a 
stance which the Sandinistas 
have steadfastly rejected. 
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BNP is opening a 
Branch in TAIPEI 

BANQUE NATIONALS DE PARIS has upgraded its Repre- 
sentative Office in TAIPEI to the status of a full branch. 
Thanks to its presence in TAIWAN, one of the most promising 
newly industrialised countries, BNP has thus strengthened its 
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virgin atlantic go upper class 
(or two) Britain's most exciting airline has given a new meaning 

to first class travel to New York. 

Upstairs, in Virgin Atlantic's spacious eight sleeper Upper Class cabin, you will 

experience unrivalled standards of privacy luxury and service. 

All this costs no more than a standard first class fare and in fact, if you wishto book the whole cabin, 

ifs yours for the price of five seats. 

Should you be contemplating a trip to New 'fork between now and the end of August you will be 

pleased to hear that ail* Upper Class passengers can take an accompanying passenger FREE 

RESERVATIONS: 01-493 5998 

Upper Class in-ffight service means; 

Enjoying the cuisine of one of the world's great restaurants, Maxim's 
ofRarisand London. 

Constant attention by Maxim’s own butler service, whether in your own 
seat or in the unique Upper Class lounge area. 

Excellent frvflight entertainment including a choice of music channels on etectrofltagnd^ 

headphones, top class films and a wide range of international magazines. 

Gatwick is only a 30 minute rail trip from London Victoria, or if you prefer we can arrange a 
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Heathrow and between Newark and Manhattan. First class departure lounge facilities and 
priority baggage handling are available at Gatwick. 
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Lange draws up 
crisis measures 
for New Zealand 
BY DAI HAYWARD IN WELLINGTON 

MR DAVID LANGE, the New 
Zealand Prime Minister-elect, 
will today propose to his new 
Cabinet a package of economic 
measures to deal with the 
country's financial crisis, includ- 
ing a possible devaluation of 
the New Zealand dollar. 
However, no announcement is 
expected until after the 
proposals have received a full 
review by the Cabinet. 

Meanwhile, foreign exchange 
dealings remained suspended 
for a second day, with specu- 
lation growing that a 
devaluation of around 15 per 
cent may be planned. Travellers 
going abroad were yesterday 
allowed foreign currency at 15 
per oeat below the rates against 
the U.S. dollar before foreign 
exchange dealings were sus- 
pended at the weekend. 
Another possibility, however, is 
that the new Government may 
decide to let the New Zealand 
dollar “float" against other 
currencies. 

Mr Lange's decision to call 
together his Cabinet, which will 
not formally take office until 
next week, followed 24 hours 
of drama which provoked a con- 
stitutional crisis and has now 
put the political career of Sir 
Robert Muldooo. the outgoing 
Premier, in serious doubt. 
Speculation was rampant last 
night that Sir Robert could be 
removed as leader of his 
National Party before the end 
of the week. 

Only intervention by his 
former Cabinet ministers yes- 
terday persuaded Sir Robert to 
back away from his defiant 
stand against any devaluation 
and refusal to cooperate with 
Mr Lange, whose Labour Party 
achieved a decisive win in last 
Saturday's general elections. 

Following a call by Mr Lange, 
senior members of the former 
Cabinet held an all-night sitting 
and took advice from Mr Bernie 
Galvin, head of the Treasury, 
and Mr Spencer Russell, gover- 
nor of the Reserve Bank. Both 
officials revealed that they had 
advised Sir Robert to devalue 
a month ago. 

After other hastily arranged 
meetings with other top offi- 
cials. Sir Robert sent a message 
to Mr Lange: "Tell me how 

THE NEW Labour Govern- 
ment Indudes two Maoris and 
two women—the first lime 
any New Zealand Cabinet has 
had more than one of either, 
Dai Hayward reports. 

Mrs Anne Hercus, a tough 
sharp debater, often called 
New Zealand’s Margaret 
Thatcher, was a certainty, but 
the inclusion of Margaret 
Shields, mother of two, who 
increased Labour’s majority 
tenfold In a marginal seat. Is 
something of a surprise. 

The two Maoris are Dr 
Peter Tapsel and Mr Kora 
Wetere. Mr Wetere will prob- 
ably get the Maori Affairs 
portfolio, while Dr Tapsel 
may become Minister of 
Internal Affairs. 

Portfolios will be allocated 
at the first Cabinet meeting 
of the new Government. 

much you want to devalue the 
dollar and I will implement 
that proposal.” 

The financial crisis has left 
the country's reserves dan- 
gerously low. It is being sug- 
gested In financial quarters 
that, since the snap elections 
were announced on June 14, 
between NZ$1.5bn and NZ$2bn 
have poured out of the country. 
Official information Indicates 
that New Zealand has only 
sufficient reserves to pay for 
one month’s import bill, about 
NZ$1.2bn. 

The political future of Sir 
Robert, who is formally to 
remain as Prime Minister until 
next week's handover, must 
now be seriously in doubt. 
Already some backbench MPs 
have criticised Sir Robert’s 
claim that he is unquestionably 
going to continue as party 
leader. 

The 37 National Party MPs 
remaining in Parliament meet 
tomorrow, and it was being sug- 
gested in Wellington last night 
that, if Sir Robert is to survive 
as party leader, it will be only 
by giving an undertaking that 
he will step down voluntarily 
within a year’s time. Older 
MPs seem prepared to accept 
this so that Sir Robert could 
retire with dignity. 

Anzus pact ‘threatened if 
N-powered ships banned’ 

BY OUR WELUNGTON CORRESPONDENT 

THE U.S. regards visits by its 
nuclear-powered ships to New 
Zealand and Australian ports 
as essential for the continuation 
of the Anzus mutual defence 
treaty grouping the three 
countries. 

While not mentioning 
nuclear-powered vessels speci- 
fically, the communique issued 
yesterday at the end of the 
annual Anzus Council meeting 
said: “ Access by Allied aircraft 
and ships to the airfields and 
puts of the Anzus members is 
essential to the continuing 
effectiveness of the Alliance." 

The incoming New Zealand 
Government led by Prime 
Minister-elect David Lange is 
pledged to ban all nucleus 
armed ships from landing in 
New Zealand, but it is under- 
stood that Mr Lange does not 
regard his plan to review the 

Anzus treaty as a high priority. 
Therefore, it is thought here 

than the U5. is unlikely to 
provoke a confrontation with 
the new Government by asking 
to send a nuclear-powered ship 
to New Zealand soon. 
• Mr Waller Mondale, who is 
expected to win the U.S. Demo- 
cratic Party’s nomination to 
stand against President Reagan 
in November's American elec- 
tions. yesterday called on Mr 
Reagan not to threaten New 
Zealand in an effort to force 
it to open its ports to nuclear 
ships, Heuterr eports from San 
Francisco. 

" I am convinced,” Mr Mon- 
dale said, "the new Govern- 
ment of New Zealand wants 
good relations with the U.S. 
What is needed now is a res- 
pectful dialogue between the 
two governments ” 

Philippines strike call 
MANILA—Labour leaders said 
yesterday that 52 per cent in- 
flation, widespread lay-offs, and 
Government restrictions on 
union activities may force them 
to call a nationwide strike. 

The leaders of a coalition re- 
presenting 300,000 workers said 
a Filipino worker needs at least 
130 pesos (£5.60) a day to sur- 
vive, although the national 
minimum wage is only 49 pesos 
and most workers earn much 
less. 

In a joint news conference, 
leaders of unions affiliated with 
the National Coalition of Work- 

ers Against Poverty said they 
were meeting with less militant 
unions to discuss the need for 
a nationwide strike. 

The union leaders gave no 
date for the strik: but said it 
would be some time after the 
July 23 opening of the National 
Assembly. 

Statistics reported yesterday 
by the private Centre for Re- 
search and Communication 
showed inflation in June reached 
52 per cent over Junt 1933. The 
peso was devalued 22JJ per cent 
on June 6. 
AP 

S. Africa fears interest 
rate rise Is Inevitable 

BY JIM JONES IN JOHANNESBURG 
DR GERHARD DE KOCK. South 
Africa's Reserve Bank governor 
yesterday said that further in- 
terest rate increases cannot be 
ruled out. 

Reacting to the announcement 
that the country’s five major 
banks had Increased their prime 
lending rates from 21 per cent to 
22 per cent. De Sock said In 
Pretoria that further interest 
rate increases were possible un- 
less the gold price remained at 
about $350 an ounce or edged 
up without the dollar keeping 
pace. 

Higher bank lending rates be- 
came almost inevitable two 
weeks ago following gold's price 
collapse below $340. The Re- 
serve Bank then increased its 
discount rates by 0.75 per cent 
to 18.75 per cent to dampen spe- 
culation by the banks against 
the rand after earlier selling of 
dollars bad failed to halt the 
rand’s decline. 

In Johannesburg there are 
fears that the rand will continue 
to drop against the dollar des- 

pite some gold price strength- 
ening. 
Companies will dollar commit- 
ments are busily covering for- 
ward, resulting in greater down- 
ward pressure on the rand be- 
cause of demand and technical 
factors. 

The gold price recovery of the 
past two days is seen as a tem- 
porary technical correction 
underlined by the fact that an 
increasing numer of gold min- 
ing companies have decided to 
sell gold forward at fixed rand 
prices. 

Corporate treasurers believe 
that a further decline in the 
rand may be inevitable and that 
this will lead to still higher 
local interest rates. They 
believe that the rand will con- 
tinue to weaken as long as 
Smith Africa's inflation tate 
remains higher than those of 
its main trading partners and 
that inflation will be exacer- 
bated by the rising rand cost of 
imported goods. 

Shippers seek airlift around UK Sikh sect 
begins work 
on Golden 
Temple 
By K. K. Sharma in Amritsar 

A DIVISION in the Sikh 
religious community in 
Amritsar yesterday threatened 
to heighten tensions in the holy 
city. It coirid create further 
problems for the Indian Govern- 
ment which is unden attack for 
fuelling the trouble. 

The split began early yester- 
day morning when Baba Santa 
Singh, bead of the warrior 
Nihang sect, entered the golden 
temple with more than 200 
armed followers and began 
clearing the debris there. By 
doing so, he began a highely 
controversial Kar Sewa (volun- 
tary labour) which the leaders 
of the Akali Dal, the Sikh 
political party, have been 
avoiding as long as the army is 
in control of the Golden Temple. 

The Nihang leader's action 
was angrily denounced by the 
five high priests of the Sikhs 
who ordered their followers to 
quit the Golden Temple and 
threatened the armed Nihangs 
with excommunication. Sikhs in 
Amritsar widely believe that 
the Government encouraged the 
Nihangs to begin the Kar Sewn 
in a bid to split the community. 

AP adds: Police and para- 
military troops broke up an 
attempt by Sikhs protesting the 
Nihang action to march on the 
Golden Temple yesterday and 
arrested 14 people 

BY OUR FOREIGN STAFF 

AIR FREIGHT brokers and air 
charter operators have been inun- 
dated with inquiries since the start 
of the British dock strike which be- 
gan on Monday. The impact of the 
dispute on trade and business ap- 
pears to be limited, however, except 
on the movement of perishable 
foods. 

"Some potential shippers are sit- 
ting on the fence, waiting to see if 
the strike is going to continue," a 
spokesman for Tradewinds Air- 
ways, the Lonrbo-cwned cargo air- 
line, said. 

The inquiries, though, nan be im- 
pressive. One exporter is reported 
to be contemplating sending more 
than 400 tonnes of glass fibre 
mouldings to Malaysia, a job that 
would require four jumbo jets. 

"Some companies are sounding 
desperate and business has been 
hectic.” a spokesman for Hudsons 
Air Chartering, a subsidiary of. 
Hudsons Offshore Holdings, said. 
"These are not joke inquiries.” 

Tradewinds said it was leasing a 
DC-10 freighter with capacity of 68 
tonnes to meet the rise in demand, 
and it planned further leases. 

Most of its increased traffic in the 
past few days has been for imports 
of perishable fruit, notably necta- 
rines and peaches from Italy. 

The Guernsey Tomato Marketing 
Board has chartered two Hercules 
aircraft These are making four 
runs a day into Hum airport at 
Bournemouth, on the south coast of 

England. Producers in Jersey have 
also begun an airlift 

The Transport and General 
Workers' Union has agreed to allow 
the two islands to ship up to half 
their seasonal produce by air. 
Growers are having to dump the 
rest of the crop, amounting to 100 
tonnes of fruit a day. 

Cigarettes and chemicals have al- 
so been airlifted from the European 
continent Major export orders 
have included a shipment of chilled 
English lamb for the continent 

In the Netherlands, the cost of 
chartering space on cargo planes 
bound for the UK has doubled. 
More than BO per cent of Dutch ex- 
ports to Britain normally go by sea, 
and the strike has forced traders to 
compete with each other for space 
on all available aircraft 

FINANCIAL TIMES REPORTER 

SIXTY million hananac on board 
three Geest cargo ships due to dock 
at Barry, South Wales, in the next 
few days will have to be dumped if 
they are not unloaded because of 
the UK dock strike. 

The bananas, worth over £3m, 
come from the Windward Islands in 
the West rnrfies where Geest han- 
dles the entire crop from 25,000 
small family farms. Trade union 
and government representatives in 

The hardest hit exporters are 
those selling fruit and vegetables, 
and British Caledonian is sow Hy- 
ing in tomatoes and other perish- 
able foods to the UK market 

Direct freight traffic between Bel- 
gian ports and the UK was at a 
standstill yesterday. Passenger and 
car traffic was moving normally. 

The heaviest flow of freight is 
normally through Ostend to Dover 
and Folkestone on Sealink/Regie 
des Transports Mari times services. 
Usually there are 80 trailers and 35 
accompanied trucks awaiting pas- 
sage. By yesterday the numbers 
had climbed to 100 and 40 and 
trucks arriving from the hinterland 
were being conducted to a holding 
area. 

Port officials said that operators 
had told manufacturers to hold 

the Windward Islands have asked 
the Transport and General Work- 
ers' Union in Britain for special dis- 
pensation for the three ships to be 
unloaded. The farmers’ livelihood is 
entirely dependent upon bananas. 

Geest, which has its headquar- 
ters at Spalding in Lincolnshire, 
said the banana boats had refriger- 
ation units to chill the produce but, 
after arrival, the fruit would only 
keep for a week at most 

back on deliveries. So for this had 
prevented traffic jams. 

In the past two days three ships 
have arrived from outside Europe 
to onload at Zeebrugge cargo des- 
tined for the UK. Similar diversions 
are starting to occur at the contain- 
er port of Antwerp. 

Several thousand lorries were 
stranded in French channel ports 
yesterday, but tourist ferry traffic 
was crossing normally. 

Port authorities at Calais said 
more than 150 lorries were filling 
all available dockside parking 
space. At Cherbourg 150 or more 
lorries have been waiting since 
Sunday, and one freight ferry com- 
pany has stopped work altogether. 

At Le Havre, more than 50 lorries 
were stranded, but elsewhere port 
officials said haulage companies ap- 

dumped 

“As things stand at the moment, 
it seems that the bananas will per- 
ish and we will then have to consid- 
er laying off 200 workers," Geest 
said. The workers were employed 
as packers, loaders and lorry driv- 
ers responsible for distributing the 
fruit to wholesale and retail mar- 
kets. 

Geest said that if the strike con- 
tinued, bananas would become non- 
existent in Britain within 10 days. 

strike 
pear to be have heeded warnings 
not to send their trucks to the Chan- 
nel At Boulogne, Dieppe and Dun- 
kirk only a few lorries were waiting 
yesterday. 

In the Irish Republic forzy driv- 
ers blocked the Sealink terminal at 
Dun Laoghaire. The drivers are 
protesting about the fote of 130 col- 
leagues who are stuck in Britain be- 
cause of the docks dispute. 

The dockers' strike is almost- as 
serious for the Irish Republic as it 
is for Britain because almost half of 
Ireland's exports go through UK 
ports. 

The Irish Exporters Association 
says thousands of workers could be 
laid off next week if the strike con- 
tinues. 

Meat factories have already 
stopped taking cattle for slaughter 
and extra sailings are being ar- 
ranged between Ireland and contin- 
ental ports. 

Afr Liam Conellan, director gen- 
eral of the Confederation of Irish 
Industry, has appealed to consum- 
ers to buy Irish goods to help to 
alleviate the effects of the strike. 

About 30 per cent of Irish exports 
go to Britain, but Irish-owned com- 
panies account for a disproportion- 
ate amount of this, with more than 
60 per cent of their exports going to 
British customers. 

The protesting lorry drivers are 
allowing only foot passengers on to 
the Dun Laoghaire-Holyhead ferry. 

Banana cargoes may be 

Compaq: 
The take-awa 
tooko 

Heres living proof that you can take it with 
you when you gp. 

And shes taking with her a new computer 
thats not only more compact than IBM3* but offers 
true compatibility with IBM® software. 

This personal computer called Compaq* 
weighs in at only 2Slb. So it can be carried around 
easily and operating within seconds Compaq*ca 
then be used as a fully-fledged desk-top business 
aid or mowed swiftly to another venue. 

This simple concept was the brainchild 
of three American computer experts in 1982. 

r America. 
Within a year Compaq* was the biggest 

success in the history of American business. 
Within a year Compaq® was the number 

two to IBM® in the 16-bit micro computer market 
And number one choice for many of the top 

companies in the Fortune 1,000. 
Because Compaq® delivers 256K bate RAM, 

all within a tough outer casing that even repels 
bullets. So its gping to be around a long time. Ask 

100,000Americans what they found so right 
about Gompaq*. Or write lor details of your 

uthorised dealer to: N Jacobs, 

Compaq*. Ambassador House, 
Paradise Rd, Richmond Survey'TW91SQ. 
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WORLD TRADE NEWS 

Howe attacks curbs 

within Community 
BIT CHRISTIAN TYLER 

BRITAIN is determined to see 
administrative barriers to trade 
within the BBC dismantled. Sir 
Geoffrey Howe, Foreign Secre- 
tary, said last eight. 

Unless Europe fulfilled its 
treaty obligation to complete 
the internal market, it could 
scarcely expect the rest of the 
world to stand firm against 
trade protectionism, he said. 

Harmonisation of standards 
had been slow, cumbersome and 
limited: “All too often wc are 
running fast only to stand still." 
For example the government 
was trying hard to persuade 
"West Germany not to legislate 
too quickly on motor vehicle 
exhaust control, because that 
could cut across proposed Com- 
munity-wide controls. 

Sir Geoffrey cited the lack of 
cross-border insurance services 
as another obstacle to a 
genuinely common market. 
Industry's costs could be cut by 
up to 5 per cent if there were 
EEC-wide insurance policies. 

Separate customs procedures 
and lorry quota arrangements 
were costing European business 
another £7bn a year, he claimed. 
In air transport, the UK had 
made a start in opening up 
what he called “ a price-fixing 
cartel” with a bilateral agree- 
ment with the Netherlands to 

UN seeks new accord on 
flag of convenience ships 

GENEVA — A UN conference 
seeking a new international 
accord on so-called “Sags of con- 
venience" opened in Geneva on 
Monday to try to define the link 
betwen ships and the national 
flags they sail under. 

Such an accord could weaken 
or phase out “open registry" 
operations in which ship owners 
use the flags of other countries 
—Liberia, Panama, Cyprus, 
Bermuda and the Bahamas—to 
gain tax benefits, save an wages 
and cut costs. 

Developing countries, which 
create some 60 per cent of 
world exports but own only 15 
per cent of world shipping, have 
been pressing for such an 
accord, saying it could help 
them expand their fleets, accord- 
ing to the UN Conference en 

Trade and Development which 
is sponsoring the meeting. 

Conference president Mr 
Lamoine Fadika of the Ivory 
Coast told representatives of 100 
governments and non-govern- 
mental groups that an agree- 
ment would be timely. 
• Mr Timofei Guzhenko. Soviet 
Merchant Marine Minister, 
said yesterday the Soviet Union 
was not trying to win an unfair 
share of world freight with sub- 
sidised rates. Speaking at a 
Moscow Press conference in 
response to allegations by non- 
communist countries and ship- 
ping lines that the state-owned 
merchant fleet undercut world 
tariffs with its subsidised 
prices, he said the accusations 
were based on “ a total lack of 
knowledge or a wish to distort 
our policy.” 

Mike Faber examines the detail of Ghana’s complicated new deal with Kaiser Aluminum 

ir Nkrumah’s dream became a commercial res 

cut London-Amsterdam air fares 
by 40 per cent. 

Speaking at a Trade Policy 
Research Centre dinner in Lon- 
don. the Foreign Secretary said 
that the U.S. budget deflicit, 
while promoting growth In the 
short term, had helped "the 
soaring strength of the dollar” 
and was stimulating protec- 
tionist pleas as imports flooded 
in. 

He urged the U.S. administra- 
tion to resist the pressures and 
“ to recognise the longer-term 
damage that would be done to 
us all.” If further action was 
taken, as threatened, on steel, 
textiles, copper and footwear, 
the trading prospects of all 
countries would deteriorate, he 
said. 

"The risk of retaliation and 
counter-retaliation would en- 
danger the liberal international 
trading system itself." 

Sir Geoffrey suggested that 
conflicts of Interest between the 
U.S. and Europe could be 
managed “ by patient negotia- 
tion and by a common readi- 
ness to seek accommodation." 
Last week's agreement on the 
Western allies' new list of con- 
trolled exports of strategic 
goods to the Soviet bloc was " a 
striking reminder of how these 
things could and should be 
managed,” he said. 

THE GOVERNMENT of Flight 
Lieut Jerry Rawlings might not 
be everyone’s prime choice to 
bring off a complicated and 
delicate negotiation with a U.S, 
muItinationaL Yet the agree- 
ment just announced between 
Ghana and the Volta 
Aluminium Company (Valeo; 
owned SO per cent by Kaiser 
Aluminum and Chemical and 
10 per cent by Reynolds Metals) 
is 'likely to be bailed as a com- 
merciai success, and will be wel- 
comed by international financing 
institutions. 

In broad terms, the agree- 
ment could he worth up to S50m 
(£37m) a year to Ghana when 
and if the aluminium price and 
the level of water in Lake Volta 
fully recover from the present 
drought. It will also do much to 
assuage the resentment of 
Ghanaians who feel rhat they 
were short-changed 24 years ago 
in one of Africa’s most monu- 
mental deals. 

The arrangements agreed in 
1962 between President Kwame 
Nkrumah, Mr Edgar Kaiser, 
President John F. Kennedy, the 
World Bank, U.S. Eximbank, 
the British Government and 
others led to the construction 
of the Volta River dam and 
Akosombo power station, the 

formation of the most extensive 
man-made lake in the world and 
the construction of Africa's 
largest aluminium smelter. 

Revenue from energy sales to 
the smelter would service the 
debt incurred in building the 
dam and power station and the 
surplus energy, available at a 
reasonable price, would, in 
Dr Nkrumah's thoughts, facili- 
tate Ghana's industrialisation. 
He also planned, and most 
Ghanaians expected, that within 
a reasonable time the smelter 
would use Ghana's own bauxite 
resources. 

Since the 1960s. however, the 
inconsistencies between Dr 
Nkrumah's dream and Kaiser's 
commercial requirements have 
become increasingly obvious. 
Industrialisation has floundered. 
Ghana stil exports its bauxite 
while the smelter still imports 
the shareholders’ alumina. 

After two oil crises, an energy 
price fixed in 1962 and contrac- 
tually unchangeable for 35 
years became politically and 
commercially unsustainable — 
even with the base price being 
allowed to rise from 2.625 to 
5.6 mills per kilowatt hour. (A 
mill is one-tenth of a cent.) 

The main elements of the new 
deal are these: 

Ghana’s chief negotiator in 
the Valeo talks yesterday 
expressed cautious satis- 
faction with the deal, pending 
a major review of its terms 
in 1988, writes our Trade 
Staff. 

Under the terms fixed last 
week, the agreement will be 
examined then "to see if it 
continues to be fair to Ghana, 
Valeo and its shareholders 
Later reviews, at five-yearly 
intervals, are likely to be 
more routine in substance. 

Professor Akilakpa Sawyerr, 

• Valeo's “power celling” 
comes down from 370 mW to 
315 mW, sufficient in normal 
years TO run four rather than 
five potlines in the smelter. In 
parr this reflects a downward 
revision of the hydrological 
assumptions, but the change 
also leaves the Volta River 
Authority (VRA) with an extra 
13 per cent of its capacity to 
sell to Ghanaian users or to 
export at prices three times as 
high as Valeo's new power rate 
and nine times as high as the 
old one. In a good year that 
change could benefit VRA 
revenues by up to $25m. 

Fontana mill purchase concluded 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

PURCHASE OF the mothballed 
Fontan steel mill in California 
by a consortium of Brazilian, 
Japanese and U.S. companies 
has been concluded, guarantee- 
ing a major customer abroad 
for Brazil's Tubarao steel 
works. 

Tubarao. a producer of semi- 
finished slabs, came on stream 
last November. But all of its 
output until now has been 
restricted to trial shipment. 

A letter of intent to purchase 
Fontana from its owner, Kaiser 
Steel, was signed last Friday by 
the three consortium partners: 
Cia vale do Rio Doce of Brazil, 
Kawasaki Steel of Japan and 
Wltitinton of the U.S. Formal 
conclusion of the deal was ex- 
pected yesterday. 

According to CVRD, Fontana 
will take 700,000 tonnes of slabs 
a year from Tubarao, which is 
part Of the state-owned 
Siderbras group. This sale 
represents nearly a third of the 
capacity of the new Brazilian 
steel works, over whose long- 
term viability doubts had been 

expressed. 
The last hold-up to conclusion 

of the unusual triangular deal 
was cleared last week, follow- 
ing the publication of the find- 
ings of the U.S. International 
Trade Commission on steel 
imports. 

In the case of semi-finished 
products, the ITC recommended 
an annual import celling of 1.5m 
tonnes, with a 15 per cent 
surcharge on any excess 
imported during the first three 
years of the new restrictions 
and 10 per cent in the two 
subsequent years. 

Although the regulations will 
not come into effect until 
President Ronald Reagan has 
pronounced on them in late 
September, the Fontana consor- 
tium partners appear to have 
concluded in advance that they 
will not be affected. 

Sr Jose Manoel de Carvalho 
Netto, superintendent of CVRD, 
said in Rio de Janeiro on 
Monday that the Brazilian 
company’s 25 per cent share- 
holding will be paid for largely 

out of a SI5m indemnification 
to be received from Kaiser. 

Its remaining contribution 
will come from the sale of 
Tubarao steel products—under 
a private arrangement between 
the two Brazilian state-owned 
companies. 

Wilkinson, which is taking a 
50 per cent shareholding in the 
Fontana steel mill, will manage 
the works. 
• Hopes of a breakthrough in 
the Latin American market for 
Agusta, the Italian state-owned 
aircraft and helicopter manu- 
facturing company, have been 
dimmed by the refusal of the 
Brazilian Aeronautics Minister 
to place orders for two military 
aircraft to be built under 
licence in Brazil. 

Sial Marchetti, a subsidiary 
of Agusta, recently reached 
agreement in principle with 
Aerotec, a small Brazilian air- 
craft components manufacturer, 
(or the local assembly of a 
single-engined, turboprop air- 
craft and a twin-engined 
amphibious plane. 

who chaired Ghana's negoti- 
ating team, said the first 
review would focus on 
tolling fees and power 
charges and would not need 
to tackle the agreement's 
basic principles unless a 
disruption such as another 
big rise in international 
energy prices occurred. 

He expressed confidence 
that production of some kind 
will resume at the aluminium 
smelter by the end of this 
year, owing to an anticipated 
replenishment of Lake Volta. 

• The tolling fee—what the 
shareholders pay to hare their 
alumina processed into 
aluminium in the smelter—goes 
up from 60 per cent to 68 per 
cent for the next three years, 
and will then be reviewed. In 
the past, the smelter baa been 
regarded somewhat as a service 
facility for its shareholders. 
From now on, it will operate 
much more as a company in its 
own right, seeking to maximise 
its profits even If It has to in- 
crease its fee to its two share- 
holders who are also its only 
customers. The increase also 
reflects the depressed state of 

Australian beef 
quota agreement 
likely in Tokyo 

By Robert Cottrell in Tokyo 

THE Japanese and Australian 
governments are due to resume 
talks in Tokyo tomorrow on 
quotas for Japanese imports of 
Australian beef over the next 
four years. Japanese officials are 
indicating that an agreement is 
likely this week, three months 
after the first round of meet- 
ings. 

The Japan-Austrlia talks 
followed an agreement in April 
this year between Japan and the 
U.S. to boost Japanese imports 
of U.S. beef by au average of 
6,900 tons per year over the 
coining four years. 

But Japan said It would raise 
its total beef imports by only 
9,000 tons annually, diminish- 
ing the market share of 
Australian producers, who 
supplied most of Japan's 141,000 
tons of beef Imports last year. 
The U.S. supplied about 30,000 
tons. 

the alumina and shipping 
markets, since the logic of the 
three-year arrangement is that 
it should be on the basis of 
arm's-length pricing. 
• The base power rate will go 
up from 5.6 mills to 1? mills a 
kilowatt hour. The actual rate 
charged, however. ' will be 
altered by two factors. There 
is an escalation provision which 
links two-thirds of the power 
rate to the price of aluminium. 
There will also be reductions in 
the power rate when energy 
delivered falls below the new 
power ceiling. Since the metal’s 
base reference price is 73 cents 
a pound, both adjustments are 
likely to operate downwards in 
the immediate future. The 
current spot market Price for 
aluminium is about 60 cents a 
pound. 
• Standard income tax will go 
up from 40 to 46 per cent. 
Interest withholding tax at 
10 per cent and dividend with- 
holding tax at 15 per Cent will 
apply, unless over-ridden by tax 
treaty provisions. However, 
the dividend withholding tax 
will operate at the reduced rate 
of 5 per cent on Valeo's $121m 
of retained earnings. 
• The Government has accepted 
two seats on Vilco'S board. It 
was also offered 20 per cent of 

the equity of Valeo at book 
value. Since the book value b 
likely to decline for the next 
year or so, Ghana's reply was 
" not at present thanks.., but 
we'd like the option to be kept 
Open.” Kaiser resaws this as 
unacceptably 41 rifle-shooting “ 
the purchase price, so the posi- 
tion has been left for future 
discussion. 

What have Valeo and its two 
shareholders got out of the new 
agreement 7 A power allocation 
formula which, unlike the one in 
the present contract, is realistic 
and can therefore be applied, 
Increased security . for their 
investment as a result of the 
removal of provisions that all 
Ghanaians have long felt 
operated inequitably—a fact 
which senior Kaiser executives 
themselves recognised - in 
describing the new agreement 
as "fair” and “an improve- 
ment." Shareholders* rights in 
regard to the repatriation of 
dividends have also been 
strengthened. . 

Professor Faber is director of 
the institute of Development 
Studies «zt Sussex University 
and was a member of the Com- 
monwealth Secretariat team 
aaristtop Ghana in the negotia- 
tions. 

Otis Elevator signs joint 
venture contract with China 

HONG KONG—The Tianjin 
Elevator Company, Otis 
Elevator and rthin» Interna- 
tional Trust and investment 
Corporation (Citic) have signed 
a joint venture contract 
creating China Tiajra Otis 
Elevator Company. 

This will be China’s second 
Joint venture with a foreign 

to make elevators. Tbe 

exclusive, was set up in 1980 
with Jardine Schindler of Hong 
Kong, to run factories in 
Peking and Shanghai. 

According to Wang Uun Qi, 
president of Tianjin Elevator, 
the new company will lnstal aha 
service elevators to meet the 
burgeoning demands of the 
Chinese domestic market, but 
will also export. Wang said hte 
partnership with Otis will en- 
able Tianjin Elevator to 
strengthen its leadership in 
elevator technology and service 
In China. 

Details of the Joint-venture 
contract are not yet available as 
final negotiations are still in 

progress, a Hong Kong Otis 
representative said. 

Mr Francois Jatdin, president 
of Otis Elevator Company, said 
the joint venture would enable 
Otis M return to Chink, where 
it was the leading elevator 
company prior to 1945. 

Otis, the world’s largest 
elevator company, will help the 

new products and technologies. 
Citic played a key role in help- 
ing the two elevator companies 
negotiate the contract and will 
continue to help guide the joint 
venture. 

Otis is % wholly-owned sub- 
sidiary of -UJEk-based United 
Technologies Corporation. 
• Japan’s TaiscI Corporation 
has won a YlObn (£3.ibn) con- 
tract to build a water-conduct- 
ing tunnel for an electric power 
plant doe to be built in 
southern China. China plans to 
build the plant and dam at 
Labugv is Yunnan province 
with World Bank finance. 
AF-DJ 
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LOGICA CENTRE TO SPECIALISE IN KNOWLEDGE BASED PROGRAMS DATA COLLECTION 

Intelligent tutors are next for call up Rag trade benefits 
    from ’plane thinking BY PETER MARSH 

BRITISH SOLDIERS may soon 
learn to operate the latest mili- 
tary hardware with the help of 
a computer that understands 
their feelings. 

Besides instructing military 
staff in a particular subject, the 
machine would continually- up- 
date itself on how well the 
student was assimilating the in- 
formation. The hardware would 
do this by periodically asking 
the person questions, processing 
the answers so as to keep a 
blueprint of his or her capa- 
bilities in a semi-conductor 
memory. 

In this way, the system would 
vary its procedure to give slow 
learners a different level of 
tutoring to those who had 
shown they could grasp infor- 
mation more quickly. 

The " intelligent tutor" is 
the result of a joint project be- 
tween the Ministry of De- 
fence's Royal Signals and Radar 

. Establishment at Malvern, 
Worcestershire, and Logics, the 
computer, company. 

According to Dr David 
Stanley, head of a new tech- 
nical centre that Logica has set 
up in Cambridge, the project 
could lead to appUcatlons not 
just for military people. Soft- 
ware from the development 
could also be used in projects 
involving civilians, for ex- 
ample interrogation systems to 
make it earner for people to ex- 
tract information from a large 
mass of complex data. 

In one such application, en- 
gineers from Logica and ICL 
are designing computer routines 
to enable people to find out 
information about cash benefits 
from data bases provided by 
the Department of Health and 
Social Security. This is a pro- 
gramme funded by tfre Govern- 
ment’s Alvey directorate, 
which is attempting to stimu- 
late research into novel uses of 
computers. 

Dr Stanley, Logical technical 
director, la directing a team of 
15 researchers in Cambridge. 
The company hopes to doable 
the people in the team by next 
year. The centre will emphasise 
studies in artificial intelligence 
and knowledge-based programs 
that give computers reasoning 
powers approaching that of the 
human brain. 

In the specific project under 
study by Logica and the RSRE, 
engineers are designing a com- 
puter to teach officers the com- {ilexitles of international legis- 
ation, for example as it affects 

the air defence of Britain or 
the activities of the North 
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‘Blowpipe” missile leaves Its launcher. “Intelligent” computers will help to train the 
military in sophisticated hardware like this. 

Atlantic Treaty Organisation. 
By the time the work is 

finished next year, however, 
engineers hope that the hard- 
ware could equally be applied 
to teach military people the 
rudiments of new weaponry or 
the latest in missile technology. 
Initially, students will com- 
municate with the computer via 
the time-honoured technique of 
typing in sentences on a key- 
board. 

But eventually Dr Stanley has 
no doubt that, thanks to 
advances in voice-recognition 
programs, men and women will 
communicate with such com- 
puter-aided learning systems 
simply by talking to them. “ In 
about five years a lot of inter- 
action between people and 
computers will be by speech," 
he says. 

Other areas on which the 
Cambridge team will work 
include: 
• Expert systems. These are 
computer programs that embody 
a mass of knowledge obtained 
from a human expert in a par- 
ticular subject Other people 
can gain access to the informa- 
tion by quizzing the computer. 
Logica is interested in expert 
systems that for example, 
diagnose ailments from a mass 
of medical data. 
• Data compression techniques. 
These could be useful in 
generating information from a 

large amount of data that, in 
the ordinary way, would have 
to be sifted meticulously by 
humans. In this manner, for 
instance, computers could 
present meaningful information 
about enemy movements from 
military command-and-coutrol 
systems. Alternatively, hard- 
ware on remote-sensing satel- 
lites could screen data obtained 
from sensors about crop yields 
in fields, saving engineers the 
trouble of having to sift the 
information after it has been 
returned to the ground. 

• Speech recognition. Logica 
plans to develop further a com- 
puter system called LOGOS that 
can understand a limited 
vocabulary. The hardware has 
applications where people have 
few opportunities to use a key- 
board because they need to 
keep their hands free for other 
jobs. For example, the equip- 
ment could be a bonus for an 
aircraft pilot who, at the same 
time as wrestling with a joy- 
stick, could simply shout com- 
mands to a computer. Other 
people who could benefit in a 
similar way include foreign- 
exchange dealers. 

• New forms of semiconductor 
chips. Dr Stanley thinks that 
companies such as Logica, 
whose main business is selling 
computer systems and con- 
sultancy services, should none- 
theless keep up to date on tech- 

niques to squeeze more elec- 
tronic elements into integrated 
circuits. This is on the grounds 
that, increasingly, the overall 
architecture of a computer 
system dictates the design of 
the individual chips from which 
the hardware is made. 

0 New forms of computer 
architecture. Most conventional 
computers process data in a 
serial way—one instruction 
after another. The machines of 
the future that will work on 
artificial-intelligence applica- 
tions will probably require a 
different basic framework in 
which the hardware processes 
several trains of data simul- 
taneously—they are said to 
work in parallel fashion. Logica 
is building a parallel processor 
called DCPOD. The company’s 
engineers are also devising a 
new language called FTTH in 
which the software for such 
machines will be coded. The 
work in these areas will 
gradually be shifted from other 
Logica laboratories to 
Cambridge. 
• Software engineering. With 
the emphasis today on the soft- 
ware component of computer 
systems, electronics companies 
are trying increasingly to per- 
fect ways of ensuring that pro- 
grams are free from errors and 
do the jobs for which they are 
intended. 

TWO BRITISH innovators have 
adapted to the needs of the UK 
clothing industry, technology 
developed in California for one 
of the world’s leading aerospace 
companies. 

Production Control Informa- 
tion, a Sheffield company set up 
three years ago by Mr John 
McCormack and Mr Keith Ben- 
son, sells systems that record 
the output of sewing machinists 
in clothing factories. The 
equipment feeds data to a cen- 
tral computer so that super- 
visors can keep track of the 
myriad items of cloth likely to 
be circulating in such work- 
shops. 

The two men were part of 
the team which worked in the 
late 1970s on similar hardware 
for Hughes Aircraft of Cali- 
fornia. At that time the aero- 
space leader was interested in 
liversifying into other areas of 
industry. After leaving the 
company, the pair brought the 
technology to Britain to de- 
velop it further for the 
Nothing business. 

Mr McCormack, technical 
director of Production Control 
information, explains that moni- 
toring of output is a perennial 
problem in clothing plants. At 
the end of each day of work, 
supervisors often find that 
machinists have failed to make 
up the correct number of gar- 
ments. Stray pieces of cloth are 
likely to have gone missing in 
odd comers of the factory. 

In the data collection system 
sold by the Sheffield company, 
each machinist has a small ter- 
minal, essentially a card reader, 
which is linked to the main com- 
puter over the telephone lines. 

With each bundle of cloth 
that has to be stitched together 
in a certain way, the factory em- 
ployee is also given a small 
card. The card has on it two 
items of information — printed 

Displays 

instructions for the machinist 
as to bow to sew the doth 
together and a bar code similar 
to those on the labels of super- 
market goods. 

After the worker bas finished 
the job, he or she slides the 
card into the terminal. This 
relays to the central computer, 
via two intermediate computers 
or data concentrators, the infor- 
mation that the operation is 
completed. The machine also i 
logs the amount of pay the 
machinist is owed for that par-: 

ticular activity. 
The supervisor himself, 

originates the cards, with the 1 

help of the main computer, after; 
working out the operations that' 
need to be accomplished to turn 
out a set number of garments. 
If for any reason output starts 
to fall short of the set quota, 
the relevant information is dis- 
played on screens in the super- 
visor’s office. 

A system with about 200 work 
stations costs roughly £90,000. 
Sir McCormack says that much 
of the four years of develop- 
ment work comprised the per- 
fection of software routines that 
transfer information in an 
efficient manner between the 
work stations and the data con- 
centrators. 

So far Production Control In- 
formation has sold the hardware 
to five clothing factories in 
Britain. The customers are 
Austin Reed, which has in- 
stalled the equipment !□ its 
Crewe suit workshop. Corah 
(Barnsley, skirts and other 
clothes). Double Two (Wake- 
field, shirts). K Shoemakers 
(Kendal), and Lux-Lux (Glos- 
sop. underwear). 

The Sheffield company has 
signed agreements with distribu- 
tors to sell the system in the 
rest of Europe and also hopes 
for sales in the UB. 

PJM. 

Electronics 

Ferranti’s 
control chip 
THE MICROCHIP at the 
heart of Black and Decker's 
famous electronic power drill 
is now available from Celdis, 
the electronic distributors. 

Designed and built by 
Ferranti, the ZN 41LE is a 
motor control chip designed 
using uncommitted logic 
array techniques. 

It has a soft start capa- 
bility, precise control and the 
ability to work in reverse. 

It comes as an lS-pin dual 
in-line package and will 
operate from the mains or a 
DC supply. It is Idea] for 
power tools, lawn mowers, 
mixers and so on, Celdis says. 
More on 0734 585171. 

Production 

Metal 
folding 

Colour graphics controller 
A MICROCHIP for the control 
of colour cathode ray tubes has 
been launched by Hitachi of 
Japan. 

It makes possible high 
resolution graphics displays in 
applications ranging from per- 
sonal computers to design 
workstations. 

The screen can be split into 
separate “ windows ” for the 
display of separate groups of 

information simultaneously. 
All of these functions are 

built into the chip and so there 
is no need for complex soft- 
ware. 

The importance of the new 
chip is that it packages in sili- 
con at a price which could be 
as low as £100 in volume func- 
tions which otherwise require 
elaborate and memory consum- 
ing software to accomplish. 

KEETONS SONS of Sheffield 
has developed a metal fold- 
ing machine which can 
produce multiple bend work- 
pieces in sequence from one 
bend to the next. 

Called the Hydroform 
SC-20, the machine costs 
between £12,000 and £31,COO. 
It can be programmed for 
Imperial or metric dimen- 
sions. This year it won ihe 
Machine Tool Industry Award 
for the Best Metal Forming 
Machine designed and built 
in the UK. 

More on 0742 665289. 

Software 

Quest for 
Sinclair’s 
QL micro 
QUEST AUTOMATION of 
Chandler’s Ford, Hampshire, 
is to write a version of the 
Digital Research operating 
system CP/M-68K for the 
Sinclair 32-blt QL micro- 
computer. 

The QL as supplied 
presently comes with its own 
operating system QDOS, for 
which very few application 
programs have yet been 
written. 

There is a rich library of 
programs available for 
machines running CP/M type 
operating system. 

Mere on 04215 6S32L 
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Office 

filing 
ANOTHER BASIC office 
“ utility ” computer program 
has become available in the 
UK this time through the UK 
computer manufacturer ACT, 
which has been appointed by 
Starrom Corporation of the 
U.S. to distribute Its “ Files 
and Folders " relational data- 
base management and report 
generation system. 

Utility programs are popu- 
lar because they automate a 
smalt but defined area of 
office work in a way which 
means they can be used 
quickly and simply; Files and 
Folders, for example, is 
described as an electronic 
filing cabinet. “ Anyone 
who bas ever had to create 
their own filing system using 
an old fashioned filing cabinet 
will immediately feel at home 
with Files and Folders,” 
James Blackledge of ACT, 
says, a trifle ambiguously. 

It costs £295; more details 
on 021 455 7000. 

Analysis 

Light 
from 
minerals 

BOMBARD certain minerals 
with electrons and they 
luminesce, a fact which a 
Cambridge company Teehno- 
syn is exploiting In Its new 
cathodolumlnescence equip- 
ment. 

Up to now the U.S. has 
made the running in thic 
analytical technique; now 
Technosyu is claiming that 
its machines are intrinsically 
safer (electron bombardment 
produces x-rays) despite 
higher operating voltages. 

The higher voltages means 
that minerals of special 
interest to the oil industry 
can be inspected. Teefanosyn 
bas developed a high voltage 
cold cathode electron gun 
which operates with a simple 
rotary vacuum pump. More 
On 0223 212984. 
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UK NEWS 

Government to 
over 

union ban ruling 
BY OUR POLITICAL STAFF 

THE GOVERNMENT was yester- 
day granted a court order for an ur- 
gent hearing of an appeal against 
the High Court ruling on Monday 
that its ban on union membership 
at the secret intelligence gathering 
centre (GCHQ) was unlawful. 

Sir John Donaldson, the Master 
of the Rolls (head of the civil divi- 
sion of the Court of Appeal),-said 
that the case would be treated as an 
appeal of urgency and would come 
before the appeal court within the 
next four weeks. 

Mrs Margaret Thatcher, the 
Prime Minister, indicated in the 
House of Commons that if the High 
Court ruling was not overturned, 
the Government would take the 
case to the House of Lords, the final 
court of appeal in Britain. ‘The 
Government like any other person 
or citizen in this country must and 
will accept the courts' final ruling," 
she said. 

Opposition MPs were angered by 
Mrs Thatcher’s insistence that the 
High Court judgment - which was 
that the union ban imposed earlier 
this year was contrary to natural 
justice because the staff had not 
been consulted - had “substantial 
implications for national security." 

But the attacks on the Prime 
Minister ended in disarray when 
Mr Dennis Skinner, a left-wing La- 
bour MF, was ordered to leave the 
chamber for five days for refusing 
to withdraw an allegation that she 
might seek to bribe the Appeal 
Court judges. 

Mr Neil KLonock, the Labour 
leader, condemned the Prime Min- 
ister for rushing to the Appeal 
Court But Mrs Thatcher retorted 
that it was desirable to remove the 
uncertainty created by the High 
Court decision as soon as possible. 

Trade union officials at GCHQ, 
which is based at Cheltenham, west 
England, were jubilant yesterday at 
the High Court decision. Union 
membership forms were distribut- 
ed, but officials admitted that there 
was great uncertainty among the 
staff. “Most people seem to want to 
wait and see before taking any firm 
decision," a convenor said. 

The Government offered GCHQ 
staff - totalling about 3,000 - com- 
pensation of £1,000 each for resign- 
ing union membership, which it in- 
sisted upon on the grounds of na- 
tional security. 

Britain 
takes stake 
in ESA 
satellite 
By Our Aerospace 
Correspondent 

THE UK is to be a major partici- 
pant in the £325m programme to 
develop the European Space Agen- 
cy's ERS-1 satellite programme, for 
a remote sensing satellite for coas- 
tal, ocean and ice-detection applica- 
tions. 

Britain will have a 14 per cent 
share in this venture, amounting to 
about £45.5ZXL The programme will 
be run by the ESA. 

Marconi Space Systems of the 
UK will be leading the European 
team responsible for the design and 
construction of the main radar in- 
strument to be carried by the satel- 
lite. 

The UK Science and Engineering 
Research Council has also been se- 
lected against strong international 
competition to provide an along 
track scanning radiometer to give 
accurate measurements of sea sur- 
face temperatures. 

The information from ERS-1. to 
be launched in 1989, will be of value 
to a wide range of users for fore- 
casting winds, waves, sea-ice and 
weather. 

Offshore industries, shipping, 
oceanographic interests, fishing 
and other maritime industries will 

all benefit 

Below-forecast June borrowing 
eases concern over targets 
BY PHILIP STEPHENS, ECONOMICS STAFF 

BRITAIN'S public borrowing 
amounted to El.lbn in June, taking 
the total for the first three months 
of 1984/85 to €4.7bn, or almost two 
thirds of the E7.2bn planned for the 
whole year. 

The June figure, however, was 
slightly below most forecasts and 
its release yesterday eased some of 
the concern in the City of London 
that the Government would find it 
difficult to meet its borrowing tar- 
get 

The Treasury expects most of the 
public sector borrowing require- 
ment (FSBR) to be concentrated in 
the first half of the financial year 
because of an irregular pattern of 
revenues and expenditure. 

Spending in the early months, 
which is running at 7 per cent 
above 1983 levels compared with a 
target for the whole year of just un- 
der 6 per cent, has been boasted by 
the carrying over of some depart- 
mental outlays from 1983/84. 

At the same time additional reve- 
nues from asset sales and accelerat- 
ed payments of VAT on imports will 
be delayed until the second half of 
the year. 

This seasonal unbalance has 
been a key factor behind the strong 
growth in the money supply in re- 
cent months, which has provoked 

concern in financial markets over 
the future course of inflation. 

The City of London has also been 
worried about the impact on the 
PSBR of above-target public sector 
pay awards, the miners' strike, 
annd buoyant local authority spend- 
ing. Many analysts predict that 
these will effectively wipe out the 
Government's £2.75bn contingency 
fund against unforeseen expendi- 
ture. 

The miners' strike is estimated to 
be adding £25m to Government 
spending each week, and that fig- 
ure will rise once coal re-stocking 
begins. Most public sector pay 
awards are running well above the 
3 per cent limit for which the Gov- 
ernment has budgeted. 

Present spending budgets set by 
the local authorities are also £850m 
above target, while capital outlays 
appear to be over-running by at 
least £350m on an ™™iai basis. 

The Treasury, however, while ap- 
parently concerned by the pace of 
local authority spending, is confi- 
dent that borrowing over the whole 
year can be held to the £7.2 bn tar- 
get 

Mr Patrick Jenkin, the Environ- 
ment Secretary, is expected to an- 
nounce new measures to curb local 
authority outlays on capital pro- 
jects later today. Government reve- 

nues will also benefit from the fall 
in the value of sterling against the 
dollar, which boosts oil receipts, 
and the recent agreement which 
unblocks a £500m European Com- 
munity refund. 

In Whitehall last night officials 
were pmphftciging that the current 
pattern of spending and revenues 
was well in line with the assump- 
tions made in the March budget. 

The Government could not rely 
on a fall in public borrowing in the 
second half of the year to ease up- 
ward pressure on the money sup- 
ply, City broker Phillips & Drew 
said yesterday. 

Tlie gas people-investing in 
tomorrow's world today 

The fact that gas is today’s most popular fuel in 
British homes-and a powerful and growing force 
in industry, too—is no accident. 

It’s the result of many years1 foresight, 
planning and massive investment by the gas 
people on behalf of their customers. 

The gas people are still working for the future: 
planning, researching and investing to meet Britain’s 
energy needs a further twenty years ahead, and more. 

NEW £100 MILLION OFFSHORE SEARCH GOES DEEPER 

water 
search for the 
buried under the seas around Britain. 

Eight rigs will be used for a 
mixture of exploration, 
appraisal and develop- 
ment wells in areas as 
far apart as the English 
Channel and the Shetlands. 
It is off the Shetlands where 
the deep-water drilling will 
take place-the sea bed is 2000 
feet down! 

BILLION POUND 
DEVELOPMENT 

IN MORECAMBE BAT 

One of the most important finds made 
*as people is in Morecambe 
Lancashire. 

The Morecambe gas field 
lies about 26 miles offshore 
Blackpool and, with an 
estimated 5 trillion cubic 
feet of gas in reserve, is one 
of Britain’s largest offshore 
gas fields. 

Its ongoing develop- 
ment represents a billion 
pound investment by the 
gas people in Britain's 
fixture - and provides 
thousands of jobs now for 
British workers. 

One great advantage 
of the Morecambe field 
is that it belongs to 

Demand for gas at such times can be up to six 
l times greater than in summer,  

HOW THE GAS PEOPLE ARE PUTTING 
SOMETHING AWAY FOR A RAIjStY DAY 

Another ingenious and massive development. 
~ which wifihelp the gas people to cope 

efficiently with winter demand isjaking 
- place in the partially depleted Rough gas 

field in the North Sea. Gas will be pumped 
into the field in the summer, and stored 
there till needed. 

When fully operational, this £600 
million development will be capable 

of supplying a billion cubic feet of 
gas a day at periods of peak 
demand- more than seven times 
the original output of the field. 

GIANT CELLARS ‘SALT 
AWAY GAS 

Deep under the North 
Humberside moors, the gas people 
are now using salt cavities to store 

■ gas against heavy winter demand. 
Three of these giant salt cellars, 

a mile underground, are already in 
T- service and work is going ahead on four 

more. 
Each holds a billion cubic feet of 

gas, equivalent to all the gas used in 
Britain each day before the North Sea 
discoveries. 

With 8 million central heating 
^customers and 14 million, with gas fires, the 
" gas people just have to be fully prepared not 

only for next winter, but for the one after 
t,and the one after that, and so on. 

These projects are just part of 
he gas people's massive inte- 
grated investment plans to 

provide for Britain's future 
energy needs. 

for British firms for drilling 
platforms, pipelines, onshore 

terminals and all the associated 
engineering plant and equipment. 

  , This, of course, means the Eit can more easily creation of many thousands of jobs for British workers- 
winter weather that a productive boost for local communities and the 

British Gas. This means that output can more easil 
be controlled to help ensure in cc 
customers' needs for gas are met national economy. 

Britairis got a wonderfuel future! 

Coal dispute talks 
look set for : 
further breakdown 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

FURTHER TALKS today between 
tiie National Coal Board (NCB) and 
the National Union of Mineworkers 
(NUM) are set to end in failure, as 
the two sides made clear they were 
not prepared to compromise on the 
main point of principle between 
them - the closure of pits on eco- 
nomic grounds. 

Both sides are now preparing f°r 

a long war of attrition in the 18- 
week old strike aver pit closures. 
Mr Ian MacGregor, the NCB chair- 
man, yesterday gained the unani- 
mous support of his 11-man board - 
six of whom are part-timers - for 
his strategy for the industry. Yes- 
terday evening he held a private 
dinner for leaders of the two mine 
management unions to discuss the 
worsening situation. 

Mr MacGregor told the board 
meeting that the major area of com- 
promise with the union was on the 
phasing of pit closures. 

The strike had cost the NCB be- 
tween 37m and 38m tonnes of lost 
production, while a miners’ strike 
in Queensland, Australia, and a 
likely U.S. miners' strike in October 
would further deplete world coal 
stocks - pointing to a need to build 
up UK stocks once the dispute ends. 
This would delay for many months 
the planned reduction of 4m tonnes 
of output with the loss of 20,000 
jobs. 

He is also prepared to put five 
pits previously marked for closure 
through the full and lengthy review 
and disputes procedure once more, 
with the possibility that some may 
be reprieved. 

However, Mr MacGregor made 
dear that the must gain some for- 
mulation in the final settlement 
which allowed the NCB to dose pits 
on economic grounds. He said that 
of the 79 pits dosed in recent years 

the majority had dosed on econom- 
ic grounds and were understood to 
have done so by the NUM. 

It was only the insistence by Mr 
Arthur Scargill, the. NUM. presi- 
dent, that such grounds were inad- 
missible which had forced the NCB 
to attempt to get written agreement 
for a process which had previously 
been uncontrcrveraiaL 

The present formulation in the 
NOB’S draft for an uneconomic pit 
is one which has '‘no further re- 
serves... which can be beneficially 
developed" - with “beneflciaiy tak- 
en to have economic connotations. 

Other formulations discussed 
during the previous talks included 
"usefully developed," but these 
were rejected by the NUM.1 Mr 
MacGregor said after the board 
meeting that he hoped new propos- 
als would come forward from the 
union, but that possibility now ap- 
peared remote. 

Although Mr MacGregor, as he 
was careful to stress, gained the 
unanimous backing, of his board, 
ministers »nri government officials 
continued to fear that his handling 
of the propaganda side of his case 
was clumsy ami played into Mr 
Scargiffs hands. 

His press conference yesterday, 
after the board meeting, was treat- 
ed as an opportunity to pat on re- 
cord his determination "not to make 
an agreement which is harmful to 
this industry and all the people In 
it’ 

He said: "I hope... we are not 
forced to the conclusion that the 
NUM leadership want this strike to 
continue indefinitely. I cannot be- 
lieve that the vast majority of min- 
ers would prefer a continuation erf 
the present hardship and havoc to a 
quickly and sensible negotiated set- 
tlement" 

Nuclear flask survives 
lOOmph rail crash test 
BY DAVID FISHLOCK, SCIENCE EDITOR 

A TRAIN travelling at lOOmph was 
deliberately crashed yesterday into 
a 48-tonne steel flask used for the 
transport of highly radioactive nu- 
clear fuel 

The driverless British Rail loco- 
motive, weighing 140 tonnes and 
coupled to three 35-tonne coaches, 
struck the yellow flask in a flash of 
flame and a cloud of acrid smoke. 
The engine came to rest on its side, 
with the cab disintegrated and the 
bogies ripped off. The flask, which 
had straddled the track on a wagon 
which was Hung into the air by the 
impact, was apparently unscathed 
apart from one gouge where the lo- 
comotive's coupling hook smashed 
into its lid. 

Within 30 minutes scientists and 
engineers declared the flask to be 
intact The pressure of water inside 
the the flask, which would normally 
cool the nuclear waste, was said to 
have altered imperceptibly. 

Sir Walter Marshall, chairman of 
the Central Electricity Generating 
Board, which arranged the demon- 
stration to prove the safety of the 
flasks in transit said: “The pressure 
has been maintained. The flask is 
intact and in fact there is less dam- 
age than we expected.” 

The crash, arranged in a slightly 
carnival atmosphere in Leicester- 
shire in front erf 1,500 invited spec- 
tators, cost about fXBm. It was the 
latest in a £4m series of full-scale 
tests being made by the CEGB to ' 

demonstrate the strength and 
soundness of their transport system 
for spent nuclear fuel. 

The same flask, a production 
mode] from Sheffield Forgemasters 
costing £250,000, had already sur- 
vived a test last March when it was 
dropped from a height of 30ft It will 
probably be used again in a third 
test, when it will be exposed to a 
fire at 800 degrees Centigrade. 

No other European nation has 
undertaken such tests, although 
spent nuclear fuel movements 
across Europe to the French and 
British reprocessing factories by 
road, rail and sea, are building up 
rapidly. 

. The demonstration yesterday 
was described as a unique event in 
that not even the U.S. had made the 
conditions for a full-scale test so on- 
erous. "In a scientific sense it is a 
waste of money,” Sir Walter said. It 
was a demonstration made neces- 
sary, however, by the unwillingness 
of some people to accept scientific 
experiment and calculation. 

The flask in the test was angled 
so that the maximum force would 
be exerted in an attempt to prise off 
the lid. But Mr John Hart, the 
CEGB engineer responsible for 
flask design and testing, acknowl- 
edged that the force of the train’s 
impact - despite the drama of the/ 

. occasion - was only half that racer/ 
ed in the 30ft drop test last Marc';. 

Thoresen seeks bid 
clearance for Sealink 

/ 

BY CHARLES BATCHELOR 

EUROPEAN FERRIES, the Town- 
send Thoresen ferry operator, yes- 
terday launched a last minute ap- 
peal to be allowed to bid for Sealink 
UK - British Rail's ferry offshoot - 
saying it would be prepared to offer 
£75-8010. 

Mr Ken Siddle, Euroferries chair- 
man, accused the Government of 
"privatisation perversity." If Sea- 
link was sold for £50m, as some re- 
ports had suggested, a national as- 
set would be going for the.prich of -' 
two new ferric, he said. 

A Government decision on the 
sale of Sealink is imminent. Euro- 
ferries has been banned from bid- 

ding as a result of a Monopolies and 
Mergers Commission decision in 
1981. 

Three other companies are be- 
lieved to have put in bids for Sea- 
link. They are Sea Containers, a 
Bermuda-based group headquar- 

tered in London; Common Brothers 
Shipping of Newcastle-upon-Tyne; 
and a consortium including the 
present Sealink management and 
the National Freight Corporation. 

Euroferries revealed yesterday 
that it had offered to sell off all of 
Sealink’s shipping services if it 
were allowed to bid and retain only 
the ports. This would counter any 
concern about it increasing its ferry 
market share, Mr Siddle said. The 
proposal was rejected by Mr Nor- 
man Tebbit, Trade and Industry 
Secretary.   

Mr Siddle said: The price Is per' 
verse. Sealink comprises eight 

latest accounts, adjusted net asse 
of £128m. The ports alone must 1 
worth £30m, which means the re 
of Sealink is being sold for a mei 
£20m." 

Postal profits drop by £20m 
BY JASON CRISP 

POST OFFICE profits feO nearly 
£20m to £l31m on a turnover up by 
nearly 5 per cent to E2J$bn in the 
year to March. The cost of sending 
second class letters has not risen 
since February 1982, and tins was 
given as the main reason for the de- 
cline. 

Lower profits were, however, still 
within the Government-set target 
which required the Post Office to 
make a 3 per cent pre-tax profit on 
turnover for its postal business. The 
Post Office also met other govern- 

ment financial targets winch in- 
cluded exceeding the required £51m 
reduction in its external financing_ 
limit (EFL) and an Improvement in 
efficiency. 

The Post Office attracted strong 
criticism yesterday for the poor 
quality of service forthemail Mr 
Alan Tuffin, general secretary of 
the Union of Communication Work- 
ers, said: “The Post Office is being 
run by accountants - to meet the 

Government's financial targets. 
Service is' now takingsecoad place." 
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ENERGY REVIEW 

New chief for 
H & J Quick 

Nuclear reactors—a source of Finnish pride 
By David Fishlock, Science Editor 

After 27 years as chairman 
and managing director of 
H. AND J. QUICK GROUP Mr 
Norman Quick has decided the 
time for change has arrived. He 
will be succeeded by Mr Tim 
Worrell, who joins the board of 
Quicks on September 3 and will 
become the group managing 
director on January 1. Mr Quick 
becomes non-executive chairman. 
Mr Worrell joins H. and J. 
Quick Group after four years as 
managing director of GKN Auto- 
parts (UK) division. 

Mr John Lnckman has joined 
EDWARD JONES GROUP from 
the International Hospitals 
Group as managing director of 
the company's health care estab- 
lishments. 

-Ar 

Mr G. Barrie Marsh, senior 
partner of Mace & Jones, has 
been appointed chairman of the 
MERSEYSIDE CHAMBER OF 
COMMERCE & INDUSTRY, 
LIVERPOOL, for tie two years 
1984*86- 

★ 
Mr Robert J. EL Edwards, 

former secretary of Che British 
Red Cross Society, has been 
appointed national director of 
the CHRISTIAN CHILDRENS 
FUND OF GREAT BRITAIN, a 
project dedicated to the sponsor- 
ing of children in Third World 
countries. 

★ 
Mr J. Barry Lewis, managing 

director of Schauman (UK), has 
been elected chairman of the 
TIMBER RESEARCH AND 
DEVELOPMENT ASSOCIA- 
TION, and Mr Norman Monday, 
chairman and managing director 
of Tower Timber Group, has 
been elected vice-chairman. 

* 

Mr Alan Cornish bas been ap- 
pointed to the board of GOOD 
RELATIONS GROUP as group 
finance director. He joins from 
RCA Records where he was vice 
president, European regional 
office. Previous to that Mr 
Cornish was. for seven years, 
group financial controller at 
Associated Communications Cor- 
poration. 

Mr Richard Beardon has 
joined the main board of the 
A J. GOODING GROUP as 
group operations director. Mr 
Beardon was formerly operations 
director of TI Raleigh Industries. 

★ 
Mr Gordon Parkin has become 

the new direct or/genera l mana- 
ger of WILTSHIER HOUSING 
NORTHERN. He was surveying 
director. 

* 
LESSER LAND has appointed 

Mr Malcolm Yevlet as managing 
director following the resigna- 
tion of Mr John Beatty, who is to 
become managing director ot 

Rickworth Securities, a Lesser 
Group subsidiary. Mr Beatty is 
to remain a main board director 
of J. E. Lesser and Sons (Hold- 
ings) as wen as taking up his 
new post at Rickworth Securities. 

* 
Mr Jeremy Sayers is to serve 

a further three years as a part- 
time member of the SOUTH 
WESTERN ELECTRICITY 
BOARD. 

ii 
GALLEFORD has appointed 

Mr Brendan Dodd as managing 
director of its Coventry based 
subsidiary MBK Motor Rewinds. 

* 
Mr John Leighton and Mr Jan 

Scherphuls have joined the board 
of AMEV (UK), the holding com- 
pany for Gresbam Life Assur- 
ance Society and Gresbam Unit 
Assurance. 

* 
"“CHARLES SHARPE AND CO 
has made the following changes: 
Mr Robert Coy, chairman, and 
Mr C. Raymond Coy have retired 
as executive directors. Both will 
continue as non-executive direc- 
tors. Hr L R Littiewood. who 
joined the board in 1957, has 
become chairman. HrCR. John- 
son has joined the board. He was 
manager of the Roots Seed 
department and is currently 
chairman of Unikaln 

* 
MATTHEW CLARK AND 

SONS has appointed Mr Martin 
Lyon operations director of 
Crokerton Haulage, part of the 
Matthew Clark Group. 

★ 
KAE DEVELOPMENT has pro- 

moted Mr Tony Lucas to board 
director from senior market re- 
search executive. 

* 
VANDERHOFF COMMUNICA- 

TIONS has made two senior 
appointments. Mr Robert Panther 
has been appointed technical 
director. Vanderhoff Communica- 
tions. He was previously chief 
engineer. Mr Tony Frere has 
been appointed sales director, 
BAL Passive Components. 
Vanderhoff subsidiary. 

* 
Hr Tom Eley has been 

appointed vice-president and 
managing director, Europe by 
Paradyne. He joins Paradyne 
from Manufacturing Data 
Systems, Ioc„ a division of 
Schlumberger where he has been 
vice-president sales, since 1982. 

* 
VAUX BREWERIES has 

appointed Mr Frank Nicholson 
a joint managing director of its 
Sunderland brewery division, 
Vaux Breweries (Sunderland). 
He joined Vaiut in 1981 as tied 
trade director. For personal 
reasons Mr Richard Pettit has 
resigned as managing director of 
Vaux Breweries (Sunderland). 
Be will also be leaving the board 
of the parent company. 

RUSSIAN confidence in the two 
nuclear reactors which the 
Soviet Union has exported to 
the West is evident at Loviisa, 
the nuclear station just off the 
south coast of Finland. Their 
imprimatur, the words 
“ Atomenergoexport, Moscow, 
USSR,” are emblazoned in bold 
capitals on all four turbo- 
generators and on the floor of 
each reactor baJL 

They are pressurised water 
reactors, of the same basic type 
that Britain is plnaning to build 
if it passes the Sizewell public 
inquiry. Like the American 
PWR. its Russian counterpart 
was originally invented to power 
nuclear submarines. 

•• Eastinghouse," as Americans 
have nicknamed their Russian 
rival, has exported its 440 Mw 
PWR—their equivalent abbre- 
viation is WER-440—to three 
Comecon countries, Bulgaria, 
Czechoslovakia and Hungary; 
and others including Poland, 
Romania and Cuba are planning 
to buy them. But the pride of 
the pack is Loviisa, and par- 
ticularly its No. 2 reactor, for 
nose bettered its 92 per cept 
load factor last year. 

The Finns are heavy con- 
sumers of electricity, both in 
their energy intensive industries 
and for heating homes. Having 
virtually exhausted their hydro- 
electric resources, they turned 
in the 1970s to nuclear energy. 
Last year it accounted for about 
40 per cent of their electricity, 
one of the world's highest 
proportions. 

Simultaneously, two elec- 
tricity companies each bought a 
pair of foreign reactors. One 
was the state-owned Imatran 
Voima Oy (IVO) which runs the 
national grid and also Imports 
electricity both from Russia 
and from Nordic neighbours. 
IVO bought the two Russian re- 
actors, each of 440 Mw capacity. 

The other is Teoltisuunden 
Voima Oy (TVO) owned by 23 
industrial companies, including 
IVO, which owns 13 per cent 
TVO is Finland's biggest elec- 
tricity producer, all of which 
comes from a pair of boiling 
water reactors (BWRs) of 
Swedish design- each of 660Mw 
capacity, bought from ASEA- 
Atom. 

Thus the Finns have readily 
comparable experience with two 
different nuclear systems, in- 
stalled over the period 2975-82. 
They have also enjoyed a degree 
of access unique in the West to 
PWRs in the Comecon 
countries. 

The Loriisa reactors were a 
joint venture, intended to split 
equally the cost of work done. 

with Russia providing the 
nuclear steam supply system 
and turbo-generators, while 
Finland poured concrete and 
provided control, safety, ancil- 
lary systems, etc. In the event. 
Finland suffered rampant in- 
flation during construction, 
while Russia adhered to its 
fixed-price contract, so two- 
thirds of the value went to Fin- 
nish industry. 

Tie Loviisa reactors are built 
on a tiny island of granite 
inhabited only by elks. Fewer 
than 50 people live permanently 
within five kilometres, although 
several times as many have sum- 
mer homes. nearby. The island 
could accommodate one or two 
more reactors the engineers say. 

Although a contingent of up 
to 900 Russian technicians 
camped at Loviisa during con- 
struction none mow remain but 
the Russians are remembered 
as “a strong supplier, they 
really cared," by Mr Antero 
Tamminen, the station manager. 

Mr Tamminen, a nuclear 
engineer, bas made several trips 
to Novo Voronezh 5, the first 
Russian 440 Mw PWR, and 
regularly exchanges visits with 
his opposite numbers running 
PWRs in Bulgaria (the first 
nation to have an export 
Russian reactor) and Czecho- 
slovakia. None' matches the 
performance of his No. 2 unit 
last year, he says proudly. 
Where the others are achieving 
load factors of 'about 80 per 
cent—good by Western stan- 
dards—his best unit notched up 
92 per cent 

Even he doubts that he can 
maintain this load factor but he 
will not be disappointed if it 
should fall to 85 per cent. 

The main reason why Loviisa 
performs so well , is the care 
everyone took during Its con- 
struction, Mr- Tamminen 
believes. For the ‘ Russians, it 
was export-quality engineering 
added to a conservative design. 
Expensive materials such as 
stainless steels have been used 
generously. 

For the Finos, indigenous 
traditions of quality control and 
assurance were reinforced by 
the expertise of the Swiss con- 
sulting engineers Electrowatt 
They claim their latest require- 
ments on nuclear safety are 
tougher in some respects than 
those of the U.S. 

One design feature currently 
exciting American interest is 
the choice of horizontal steam 
generators, where U.S. practice 
is to mount these massive com- 
ponents vertically. It reduces 
the height of the reactor hall 
and its containment' But the 

A spent fuel cask is transferred from trailer to container 
wagon at Loviisa railway station. 

aspect of greater interest is 
that radioactive sludge can- 
not accumulate on the tube 
plate securing the ends of the 
steam tubes, as it can in the 
U.S. design. This sludge may 
be causing the stress corrosion 
cracking experienced by the 
U.S. tube plates. 

However, direct comparison 
is difficult, since the Russian 
reactor uses much smaller com- 
ponents in its primary circuit 
It has six loops compared with 
just two for a Westinghouse 
reactor of the same output 

Nevertheless, Loriisa's steam 
tube performance has been 
extraordinary by any standards. 
In two years of operation, the 
station bas suffered the loss of 
only a single tube, out of 5,500 
tubes for each of its 12 steam 
generators. That failure, Mr 
Tamminen says, was due to a 
welding fault not stress 
corrosion. 

A droll comment on Finnish 
confidence in the longevity of 
their reactors is a poster at 
Loviisa which shows that in the 
year 2050 the decommissioned 
reactors will be converted into 
nuclear saunas. 

On another island just off the 

west coast near the town of 
Rauma are the twin reactors of 
TVO. with load factors last 
year well beyond 80 per cent. 
Both of OLkiluoko's boiling 
water reactors were built in 
less than six years—a little 
faster than Loviisa—to come 
on-load in 1982. The first was 
a turnkey contract executed by 
the Swedish group ASEA-Atom, 
but for its twin the Finns did 
the civil construction. This 
No 2 unit last year was 
Finland's second-best reactor, 
with a load factor of 88.3 per 
cent. 

Again, the company is very 
proud of their performance. 
The No 1 reactor pumped 
power to the grid without inter- 
ruption for 329 consecutive 
days last year. The number of 
reactor “ scrams "— un- 
scheduled shutdowns caused by 
malfunction—is low compared 
with U.S. experience of boiling 
water reactors, only one-tenth, 
the engineers claim. 

For the past year they have 
been running the units just 
beyond their nameplate rating, 
at 303 per cent, and in tV) 
case of No 1 unit at 106 per 
cent for one week. This was 

done as part of the case TVO 
engineers were assembling for 
the nuclear licensing authority, 
for permission to raise the out- 
put of each reactor by 8 per 
cent. 

Loviisa has no such plans to 
increase reactor output But 
Mr Tamminen points out that 
his 440 Mw turbines have in 
fact been delivering up to 
469 Mw by virtue of the low 
temperatures of cooling water 
drawn from the icy Baltic. 

Where OlkUuoko and Liviisa 
differ most conspicuously, how- 
ever, is in the provisions for 
fuel and its disposal Loviisa 
orders its fuel each year from 
Russia, under a contract that 
stipulates the return of all spent 
fuel. The Russians send their 
own train and crew to collect 
the radio-active spent fueL In 
effect, the Finns are merely 
leasing fuel fOr five years—two 
in the reactor and three to cool 
off before collection. 

Olkiluoko’s fuel is made 
mainly in Sweden although 
some has been made in West 
Germany. Russia is enriching 
uranium for this fuel. But 
Russia refuses to take spent 
foreign fuel. 

The Chinese have recently 
offered to take it, but at a price 
TVO engineers say is “ com- 
pletely out of the question.” 
Sweden also agreed in principle 
to take some fuel for storage in 
subterranean pools in its GLAB 
interim storage project, but 
again at a price the Finns 
found unattractive. 

TVO has therefore begun a 
small-scale version of CLAB, 
hollowing granite pools on the 
island close to its reactors. It 
will avoid the expense and 
trouble of transport. But the 
TVO engineers also see the 
$50m initial investment as a 
spur to those offering repro- 
cessing and storage to cut their 
prices if they want export 
business. 

The Finns have laid plans 
for final disposal of highly 
radio-active waste. They are 
to have a facility ready by 2020, 
says Mr Ilkka Mikkola, 
manager of TVO's fuel office. 
They have just begun test drill- 
ings for possible sites. 

In an office in Helsinki 
dominated by a huge ceramic- 
coated stove, a senior civil 
servant explained the nuances 
of Finnish nuclear policy. After 
France (about 50 per cent) and 
Scotland (41.5 per cent), 
Finland depends more on 
nuclear electricity than any 
other nation. It has outstripped 
hydro as the dominant source. 
Their problem is when to build. 

the next tranche of nuclear 
capacity.- . . 

The official assumption is that 
electricity . demand will con- 
tinue to grow at an average of 
3 per cent a year to 1985. The 
11,000 Mw of installed elec- 
trical capacity is expected to 
meet this growth - to the early 
1990s. Assuming a new tranche 
of nuclear capacity will take 
seven to nine years to install, 
a decision is needed “soon”— 
this year, the nuclear industry 
says. 

Others, wary of the big in- 
vestment, counsel caution. They 
argue that the Government's 
energy conservation policy 
could depress demand, and that 
even if the nation ran short it 
could always import more from 
the Soviet Union. Russia has 
relatively few things the Finns 
axe willing to take in exchange 
for the consumer and industrial 
products which they are eager 
to export. 

Unlike other western nations, 
Finland has no significant 
opposition to nuclear elec- 
tricity. People are proud of 
the country’s nuclear perfor- 
mance and even know which 
reactor performs best. When 
Parliament decides it is time 
to expand further, the choice— 
for purely economic reasons— 
is expected to be more 
reactors. 

The big question is bow 
many and whose reactors. The 
Finns see five options: more 
Russian reactors, either Two 
500 Mw PWRs (uprated 440 Mw 
reactors) or one 1,000 Mw 
PWR; one air two Swedish 
BWRs; or a 900 Mw French 
PWR, 

The Government says the 
present suppliers are the lead- 
ing contenders, with France the 
outsider, for a project likely to 
go alongside the Olkttnoko 
reactors but to be managed 
jointly by the two nuclear 
utilities. 

The utilities are currently 
making an assessment of the 
500 and 1,000 Mw Russian 
reactors. Although no tenders 
have been invited, "the bigger 
one seems to he the more 
economical at the moment,” 
says Mr Perttn Simola, secre- 
tary-general of the Finnish 
Energy Economy Association. 
The study should be finished 
this autumn. 

The Swedes, on the other 
hand, have gone “overboard” 
on nuclear safety and may have 
priced themselves - out of tfie 
market, he says. But he adds 
that they have been offering 
cut-priced models in Turkey 
and Mexico. 
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Television/Christopher Dunkley Paris Opera 

Three causes for concern A troubled Tannhauser 

Sue Cook, one of the presenters of Crimewatch UK 

Though television Is chock-a 
block with bright and highly 
educated people, many of them 
exceedingly ambitious, it does 
sometimes seem as though the 
only strategic thinking about 
programmes that they ever 
manage is how to whop Coronal 
turn Street in the ratings. Is 
there anybody in ITV or the 
BBC thinking in the long term, 
or even the medium term, about 
where television ought to he 
going, what it wants to become, 
and iraw it would like to be 
regarded? 

The question is prompted by 
doubts about the ethics of three 
programmes screened In the 
past week: Cose on Camera. 
Crimewatch UK and to a mUch 
less important extent Weegee 
the Famous. The doubts vary 
widely. In the case of Weegee 
the Famous it is a question of 
what exactly we were being 
shown and, perhaps more im- 
portant, what we were supposed 
to think we were being shown; 
Case on Camera revives all the 
old difficulties about trial by 
television; and Crimetoatch UK 
pushes the debate about vio- 
lence as entertainment to a new 
level of complexity. 

It is amazing how little 
thought seems to be given to 
matters such as this when you 
consider how worried broad- 
casting people appear to be 
about the public standing of 
television. Scarcely a week goes 
by without the publication some- 
where of a long and detailed 
complaint from a television ex- 
ecutive about television not be- 
ing taken seriously enough by 
the press. For newspapermen it 
is flattering of course; though 
their functions are suppoedly 
being usurped by television, the 
new medium is till desperate for 
acceptance and praise from 
Fleet Street 

Sometimes when you get 
beyond the spleen all you find 
is a producer desperate for re- 
action—any reaction (“feed- 
back")—to his own work. He 
feels deeply frustrated after 
slaving for months only to see 
his programme shot into the 
ether to disappear without 
trace or public acknowledge- 
ment That of course, is what 
happens to most of us whatever 
our work may be, but many 
television producers clearly feel 
entitled to the same treatment 

as film or theatre producers. 
Personal pique is not always 

the motive, however. It is clear 
that there is also a widespread 
feeling among broadcasters that 
newspapers are largely respons- 
ible for perpetuating an image 
of television as something 
below the contempt of the in- 
tellectual establishment. 

It has never been difficult to 
see why Fleet Street should feel 
differently about television 
from the way it feels about 
books, theatre, opera, ballet and 
so on: books, theatre, opera and 
ballet do not threaten a news- 
paper's very existence by com- 
peting to supply the public 
with a blend of information and 
entertainment, nor do they com- 
pete with newspapers for ad- 
vertising revenue. 

That said, one can still sym- 
pathise with television people 
who are irritated by the per- 
sistence of the pretence along 
the Hampstead/Cambridge axis 
that a television set Is merely 
something one possesses to 
keep the an pair happy. Any- 
one who regularly casts an eye 
over the output of the two mass 
media of print and television 
knows that the ratio of quality 
to rubbish is about 9 to I in 
both cases, and it is hypocritical 
and dishonest for those edu- 
cated within the quality end of 
the print culture, and often 
employed in it today, to pretend 
otherwise. 

However there has up to now 
been one big difference between 
television and the other mass 
media, making television's task 
in overcoming traditional pre- 
judice intensely difficult and 
this will continue to be so until 
the day when we all have video 
recorders and umpteen inter- 
active cable channels and really 
can select precisely what 
material we want when we want 
it 

The difference is that 
whereas each of us ran pay for 
just those books or plays which 
we want, it is in the very nature 
of broadcast television that 
every viewer is sent every pro- 
gramme, all of them linked 
together in a seamless ribbon. 
Strong minded viewers can pick 
out what they want and ignore 
the rest but tbe free supply of 
so much tempting rubbish 
seduces all but the most iron 
vailed. 

That being so, and remember- 
ing the anxiety within tele- 
vision over the image of the 
medium, it seems odd that so 
little attention is paid (or so it 
seems out here at the receiving 
end) to such a crucial question 
as programme ethics. Weegee 
The Famous on ITV on. Satur- 
day illustrated the problem at 
its most straightforward. The 
intention of director Andrew 
Piddihgton was clearly to 
convey an impression of the 
notorious New York news 
photographer “ Weegee,” and 
an impression was indeed con- 
veyed. The question is: how 
much credence should we attach 
to the “ documentary" 
material? 

Atmospherically speaking it 
was a peculiarly powerful pro- 
gramme. and it did give a 
strong feeling of the man, but 
the word “ documentary " is In 
quotes because only one section 
of the programme was identir 
fled as having been shot by 
Weegee himself. For the rest 
we had many of bis stills 
(curiously much less shocking 
than when seen on the walls of 
the Photographers' Gallery 
exhibition) and then lots of 
blick and white film of people 
in period cars and period 
clothes. Were these shot by 
Weegee? Staged by Pldding- 
ton? Or clipped from Holly- 

wood movies such as The Public 
Enemy! We need to know 
before we can begin to calculate 
what historical significance to 
attach to the programme. The 
same applies to the voice-over 
narrative: was it Weegee’s 
voice, Weegee's words and 
someone else's voice, or some- 
one else's words and someone 
else's voice? 

Crimewatch UK on BBC1 
raises quite different questions 
but takes us closer to the 
conundrum about how tele- 
vision would like us to see 
itself. Quite simply this new 
monthly programme on BBC1 
is ITVs old Police 5 times 
eight; a 40-minute succession of 
unsolved crimes presented by 
Nick Ross and Sue Cook instead 
of Shaw Taylor. The appeal is 
for the viewer to “ turn crime- 
fighter1' and help the police. 

As such its worthiness might 
seem almost impregnable. But 
mild doubts about the relish 
with which bloody detail was 
presented in the first edition 
changed to surprise when last 
week’s edition provided a 
beginner’s guide to beating 
security systems in stately 
homes and then disgust when it 
dwelt lingeringly upon its own 
horribly realistic yet wholly un- 
necessary reconstruction of the 
sadistic violence of the “After 
Time Gang." These men, it 

seems, terrorise customers in 
pubs just after closing time, hut 
there was nothing in the drama- 
tisation of their crime which 
could conceivably help to bring 
them to book. The use of the 
name “ Tony " could easily have 
been announced without any of 
the horror comic content. 

If the reaction is the wholly 
cynical one that much as we 
may deplore it, this violence 
builds ratings and therefore 
ultimately helps fight crime 
then the attitudes of the Hamp- 
stead/Cambridge axis suddenly 
begin to seem rather less super- 
cilious. 

With Case On Camera which 
started last week on Channel 4 
there is surely no room for 
doubt at all. There are per- 
fectly legitimate and even 
admirable ways of illustrating 
the- workings of tbe British 
legal system on television if 
that really is your object: you 
can do a straightforward 
realistic drama series such as 
Granada's admirable Crown 
Court or you can scrupulously 
reconstruct genuine cases in the 
studio as the BBC did recently. 

But if you pay would-be 
litigants and an aged retired 
judge to come into the studio 
and play act their case instead 
of going to court then you are 
exploiting the legal system for 
the sake of another ratings- 
building light entertainment 
series, or—Judge Alan King- 
Hamilton’s interjections being 
what they are-—a heavy enter- 
tainment series. 

Other mass media are fortu- 
nate enough to be considered in 
terms of their constituent parts. 
It may not be entirely fair that 
television finds itself judged so 
often as a single entity, but so 
long as it continues in its 
present form with “ broadcast ” ; 
programmes linked inextricably ' 
one to another there will be a > 
tendency for that to continue, 
(though superb individual 
achievements such as The Jewel 
In The Crown will receive due 
recognition) and if even a hand- 
ful of seemingly serious pro- 
grammes subordinate ethics to 
ratings in this manner tele- 
vision executives must not be 
too surprised if their medium’s i 
image Is not what they would 
wish. 

Saleroom 
A rediscovered bust In 

marble by Rodin of Bfanon 
Lescaut sold for £70.200 at 
Christie's yesterday. It had dis- 
appeared into a private English 
collection in thP eariy yearsTJf 
this century, soon after lx was 
made, and it has only recently 
come to light. The Fine Art 
Society paid £12,960 for “The 
kiss of Victory,” a bronze group 
by Sir Alfred Gilbert 

At Sotheby’s book auction 
Maggs, the London dealer, 
bought The Red Book of tbe 
Earls of Kildare, a collection of 
manuscripts about the leading 
Irish family of the 15th century, 
for £25,300, and a first 1611. 
edition of the King James 
Authorised version of the 
Bible for £24£00. 

Joseph. another London 
dealer, paid £10,450 for a letter 
written by Sir Francis Drake 
on the first day of the Armada 
campaign giving instructions 
about his estate if he should 
die, and £84250 for a paper on 
wireless telegraphy written by 
Marconi in 1899. 

At Phillips a painting by the 
Austrian orientalist Rudolf 
Ernst, of a sultan being served 
refreshment went for £45,000 
to Whitford and Hughes. 

The Minister for tbe Arts, 
Lord Gowrie, has withheld for 
another month the export 
licence for the “ Crucifixion." 
attributed to Duccio, to allow 
the Manchester City Art Gallery 
more time to raise the 
£1,798.800 needed to keep it in 
the UK. 

A.T. 

Othello/Coliseum 
Clement Crisp 

It is the directness and sin- 
cerity pf the Dance Theatre of 

[Harlem’s manner that give so 
special and rewarding a quality 
to company performances. Last 
to Company performances. On 
Monday Balanchine's Serenade 
was shown off with an irresis- 
tible sense of corporate involve- 
ment: it seemed, as it always 
should, a declaration of faith 
about classic dancing. 

So it was when Balanchine 
first staged it 50 years ago as 
a way of making his earliest 
students in the New World look 
and feel like dancers embarked 
upon an academic tradition that 
was to be theirs by right; so 
it seemed again with the DTH 
artists as they launched into 
the dance, completely natural 
in their response to the choreo- 
graphy, and proudly right in 
their way of shsowing it off. 

If anything asserts the essen- 
tial identity of the Harlem 
troupe as a classic ensemble, it 
is this ability to live the Balan- 
chine repertory on terms which 
are both individual and stylistic- 
ally coherent. Virginia Johnson, 
The ora Ward, and tbe radiant 
Lorraine Graves led the cast; 
they and their colleagues are 
worthy heirs to the Balanchine/ 
Kirstem achievement, and ex- 
tend both its validity and its 
importance. 

The programme also included 
Frederick Franklin's Sylvia pas 
de deux, which makes no more 

demands than that its inter- 
preters. bring off its- technical 
thrills and flying catches with 
ease. Eddie Shellman was a 
stalwart partner: Judy Tyros 
danced with an unforced charm, 
both physical and emotional, 
and won our hearts. 

The other novelty, John 
Butler's Othello, is yet another 
gloss on the play, but cleanly 
set on the Dvorak Othello over- 
ture and relying on strongly 
projected emotions rather than 
any choreographic niceties. 
Donald Williams was a 
dominant Moor, with Virginia 
Johnson his Desdemona, and 
Sulpicio Mariano a lithe, in- 
sinuating lago. 

Their interpretations could 
not be faulted, and the distor- 
tion of an initial love duet into 
tbe final murder of Desdemona 
is well managed. There was a 
handkerchief, but no Emilia; an 
effective skeletal wire set by 
Tom H. John; and a blessed 
brevity about the whole affair. 

As a matter of record, I must 
note that last week’s program- 
ming also brought a duet. 
Wing borne, by Loyce Houlton 
which was also set to Dvorak— 
tbe luscious Silent Woods. It 
was danced with commendable 
earnestness by Yvonne Hall and 
Lowell Smith, who were 
trapped in some unspecified but 
emotionally drenched incident 
which boded no happiness for 

Alastalr Muir 

Pas de deux: Eddie Shellman and Judy lyras 

its protagonists. The entire en- 
counter looked as if it would 

be better served up by skating 
champions than dancers. 

The ghosts of Wagner, of the 
puffed-up tenor Niemann and 
of the culture-vulture ambassa- 
dress Pauline Mettemich, stalk 
again. The new Paris Tann- 
ftouser ran into almost as much 
trouble as the famously disas- 
trous premiere of the revised 
version in 1861. when Wagner 
withdrew his score after three 

i stormy performances. By the 
time this notice appears the 
new production by Istvan Sabo 
in settings by the abstract 
painter Vasarely will presum- 
ably have been seen. 

Several scheduled perform- 
ances were cancelled earlier 
owing to strikes and the with- 
drawal at a late stage of the 
conductor Dohn&nyi. What 
follows describes a dress 
rehearsal in front of a small 
audience. Since the conductor, 
Uwe Mund from Gelsenkirchen, 
was a replacement, and since 
the TannhaUser was unwell and 
handed over after the first act 
to his second-cast colleague, the 
musical side will not be dis- 
cussed in detail. 

The producer’s and designer's 
intentions however were suffic- 
iently clear. Both Szabo the 
Hungarian film director (of 
Mephisto among other things) 
and Vasarely are new to opera. 
The painter's contribution is 
the more positive. One says 
“painter” advisedly. Vasarely 
has produced two striking drop 
curtains, one with an ovoid 
form against a red background 
for the outer acts in which 
Venus appears, and a geo- 
metric, opart design for the 
central one. Good painters are 
not necessarily good stage 
designers, but it was a pleasure 
after recent years of the murky 
goings-on behind scrims 
affected by producers during 
overtures and interludes, to 
have something good to look at 
—the cloths were beautifully 
realised by the Opera's scene- 
painters. Whether they threw 
much light on Tannhauser is 
another matter. 

The sets for the Wartburg 
valley and Hall of Song are 
formalised rectangular abstrac- 

tions, hard-edged and strongly 
drawn, upright for the Hall, 
skewed for the landscapes. 
Colours are clear and basic— 
greens for spring; browns for 
autumn; black, grey and white 
for the Hall. Apart from a 
steep rake they are essentially 
ballet sets, needing costumes 
which will tell against them and 
add something both in repose 
and in motion, as Picasso's and 
Derain's costumes did. Judith 
Gombar has provided clothes 
half-modern, half-medieval with 
a suggestion of Mao tuznes. 

The pilgrims lope dejectedly 
to Rome in grey suits with 

Ronald Crichton 

reports on a 
long night at 

the opera 

battered trilby hats. When they 
lope back they wear more varied 
headgear—souvenirs, or signs 
of grace? Szabo has arranged 
the processional march rather 
well, but the contest of song, 
with the participants dressed 
alike, looks drearier than ever. 
There is some odd positioning. 
The shepherd boy Is confined 
inaudibly at the back while two 
armed attendants or guards pass 
back and forth across the front 
of the stage. 

In a newspaper interview 
Szabo claimed to see Tann- 
hauser as a man refusing to live 
only one side of life but seeking 
a total existence, spiritual as 
well as carnal- So Szabo en- 
visages the Venusberg as Paris 
today, the Wartburg as the cold 
future. “ Paris today *' is rep- 
resented with reflecting screens 
which mirror Garnier's Second 
Empire gilt balconies and, 
faintly, the audience. The ramp 
pushes the ballet to the front, 
where efficient dancers in sym- 
phonic tights energetically per- 

. form efficient choreography by 
Ivan Marko, not in any way 
apparent to me integrated with 
scene or action. Venus and 
Tannhailser, meanwhile, sleep 
head to tail on an airport- 
lounge sofa, their feet sticking 
out in opposite directions. When 
the dancers go off the couple 
look terribly alone and one sym- 
pathises with Tannha User's de- 
sire to return to the real world. 

Uwe Mund conducted with 
commendable calmness and com- 
petence. Under the circum- 
stances one could hardly expect 
the various kinds of excitement 
Tannhauser needs. Dress 
rehearsal or no, something must 
be said about the singing. Ahead 
of everyone else was the 
Elisabeth of Anna Tomowa- 
Slntow, smooth and long- 
breathed, a though placid but 
as immaculate as Grummer or 
even Relhberg. Eva Randova's 
Venus was passionately vibrant. 
She if anyone would have put 
life into Szabo’s dull conception. 
Unfortunately none of her 
words could be heard. Since 
the Rome narration did not 
come until after midnight, at 
which point I crept hungrily 
away., I do not know whether 
Venus appeals in Act 3 or is 
shown symbolically. But Miss 
Randova's despairing cries ring- 
ing over the Tannoy through the 
long Op6ra corridors reminded 
me in their intensity and their 
backward placing of Josephine 
Barstow. 

Klaus Kttnig, the act one 
Tannhailser on this occasion 
clearly has a voice of substance 
but equally clearly was in no 
condition to display it favour- 
ably. Richard CassiUy, who took 
over from him, once again im- 
pressed with his strong and 
vivid projection in spite of un- 
nerving descents into nasal and 
twangy tone. It was presum- 
ably the producer’s idea to dis- 
charge Tannhafiser's second-act 
outburst in praise of venus 
straight into Elisabeth's face. 
Tannhauser is a neurotic, an 
outsider if you will, but nothing 
in the text suggests such an un- 
mannerly boor. 

The lullabies of London 
Michael Coveney 
puts on the Ritz 
—with Pizza 

Piano-playing cabaret enter- 
tainers of the highest class are 
a rarity in London, so it is 
London's great good fortune to 
be playing host to two such 
animals simultaneously. Peter 
Green well, somewhat alarm- 
ingly Introduced as tbe compo- 
ser of The Crooked Mile and 
The Mitjord Girls, is downstairs 
at the Pizza on the Park, 
Knightsbridge, for two weeks, 
whffe Steve Ross, whom I last 
saw on his regular patch at the 
Algonquin in New York, is at 
The Ritz until August 24. 

Mr Ross has the harder task, 
for The Ritz Restaurant is an 
unforgiving, inconvenient arena 
for intimate revue, and the 
acoustical problems are no whit 
alleviated by tbe mundane 
dood lings of an irrelevant per- 
cussionist. But Mr Ross's en- 
gagement with Ms material is 
so strong, his keyboard tech- 
nique so proficient and prodi- 
giously inventive, that all re- 
servations disappear — except, 
perhaps, in respect of iris choice 
of material. Gershwin and 
Berlin are honoured, but so are 
Anthony Newley and Jim 
Croce. 

You could not hope to hear a 
better version of “ Dancing in 
tiie Dark " by Arthur Schwartz 
and Howard Dietz, and the 
Gershwin’s “Fidgety Feet” is 
quite transformed away from 
the second-rate context of 

Chichester's production of 6h. 
Kay! Mr Ross, angular and 
emaciated, lives these wonder- 
ful songs as if he will die to- 
morrow. His voice constantly 
puts me in mind of Fred Astaire 
for its exquisite “ thinness,” bit- 
terly melodic tang and sheer 
musicality. 

Peter Greenwell is a far more 
robust physical proposition. Un- 
like Mr Ross, there is nothing 
quirky or especially brilliant 
about him, but he is exceedingly 
amiable company. Gershwin's 
“But Not For Me” is one of 
several torch songs he performs 
with more than a dash of camp 
(one of his own, “I'll Be 
Around From Now On,” is a 
beautiful song) but the 
emphasis lies with Noel Coward 
and his own revue collabora- 
tions with Alan Melville and 
Peter Wildeblood. The show 
thus provides a valuable link 
service with a vanished era of 
British entertmnmenL 

This era is evoked from time 
to time by the spirit of Radio 2 

light entertainment and is 
usually the source of more em- 
barrassment than fun. Mr 
Greenwell, however, is not 
remotely embarrassing, even 
when daringly following Coward 
in pursuit of Unde Harry, the 
travelling missionary, or calling 
on Mrs Wentworth Brewster in 
the bar of the Piccola Marina. 
In the latter item, incidentally, 
I noted some pleasantly lewd 
lyrics that were not preserved 
by the Master on record. And 
aficionados will also relish some 
new lyrics by Alan Jay Lerner 
in a song from Gigi (“I'm Glad 
I'm Not Young Anymore ”) 
which, on Monday night, Mr 
Lerner approved with his 
presence. 

Mr Ross springs a pleasant 
surprise with Novello’s “And 
Her Mother Came Too ” and a 
less pleasant one with an 
obvious finale, “The Best of 
Times,” from the Broadway 
musical La Cage our FoUes. 
There were indeed angels 
dining at The Ritz for “A 
Nightingale Sang in Berkeley 
Square”; I just hope Mr Ross 
enjoys his stay and does not 
forsake us for more celestial 
cherubim. 

I have no fears for the rubi- 
cund, rolypoly Mr Greenwell: I 
have never been less convinced 
that “ There Are Bad Times 
Just Around the Corner.” I 
recommend the steaks at the 
Pizza on the Park, where the 
prices are reasonable, but the 
room is far too dark and un- 
fortunately reminiscent, in its 
mirrors and black matt finish, 
of those ghastly song compila- 
tion shows for which, aias, Mr 
Greenwell has been partly 
responsible in the past. 
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Theatre 
LONDON 

Little Shop of Horrors (Comedy): 
Campy ofl-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous charm, a full-blown perfor- 
mance from Ellen Greene and an 
cyclically expanding man-eating 
prickly plant (9302578). 

rack at Lies (£$n'c): A decent, en- 
thralling ploy about the breaking of 
a spy ring in the suburban Ruislip of 
1959-60. Hugh Whitemore’s script 
cJcrarly constructs a drama about 
betrayal from the friendship Of 
neighbours. The story is based on 
fuel and well directed by Clifford 
Williams. (4373686). 

Die Real Thing (Strand): Susan Pen- 
hallgon and Paul Shelley now take 
ihe loads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8362060/4143). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil navels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're u 
that sort of mood. (43715921 

Noises Off (Savoy): The funniest ploy 
for year, in London, now with an 
improved third act Michael Blake- 
mow's brilliant direction of back- 
stage shenanigans on tour with a 
third-rale farce Is a key factor. 
(8388888). 

Serjeant Masgrare’s Dance (Old Vie); 
Notable cost headed by Albert Fin- 

ney, Eileen Atkins and Max Wall in 
a limited season revival of John 
Arden's fine play. (9287618). 

Pygmalion (Shaftesbury): Peter 
O'Toole is ridiculously mesmerising 
as Higgins in an otherwise coarse 
revival of this resilientiy entertain- 
ing play. John Thaw is a robust Doo- 
little. Joyce Carey a fragile Mrs Hig- 
gins, Jack Watling a compliant Pick- 
ering, Jackie Smith-Wood an earthy 
but dubiously Cockney Eliza. 
(838BB9B). 

Benefactors (Vaudeville): Michael 
Frayn's third play in London - he al- 
so has Noises Off and his Anouilh 
translation, Number One, at the 
Queen's - is a deft, menopausal 
comedy about love among the ar- 
chitects as the bottom drops out 
of the high rise boom in the early 
1970s. Michael Blackmore's case 
are Patricia Hodge, Oliver Cot- 
ton. Tim Pigott-Smith and, best of 
all. Brenda Blethyn. (8389988). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on indiscri- 
minate rusing around. Disneyland, 
Star Wars and Cats are all influ- 
ences. Pastiche score nods towards 
rock, country and hot gospel. No 
child is known to have asked for his 
money back. (8346184). 

Measure for Measure (Barbican): Ju- 
liet Stevenson as Isabell confirms 
her promise os tbe RSCs brightest 
young actress, n worthly successor 
to Ashcroft and Dench, in Adrian 
Noble's resplendent production. 
(8288795). 

Wesi Side Story (Her Majesty's):.Clas- 
sic musical returns to its original 

London home with a fresh young 
cast of good singers and dancers. 
The thrills and spills of Bernstein's 
score and the Robbins choreogra- 
phy remain breathtakingly intact. 
(930 8606). 

NEW YORK 

Romeo and Juliet: Joseph Papp's 
Shakespeare Festival is performing 
in the city parks this year the River- 
side Shakespeare company's ver- 
sion of Heartbreak in Verona. All 
performances free with the encou- 
ragement of bringing a blanket and 
picnic. (8776810). 

Sunday in (he Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring George Seurat's painting to 
Ufo, with Mandy Patinkia as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot. 
(2396362). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choreographieolly feline, but classic 
Only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the aproprialely 
hr ash and leggy hoofing by a large 
chorus line. (97790211). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 
touching story of a drag queen from 

backstage to loneliness incorporates 
all tbe wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dream girls (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396290). 

Nine (46th St): Two dooen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini film 0£, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott. 
(9779370). 

Brighton Beach Memoirs (Neil Si- 
mon): If be wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Xederiander organiza- 
tion has generously decided to name 
tbe theatre aiter the generation's 
outstanding box office draw. 
(757 8646). 

A Chora Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 

Design for Living/New York 
Frank Lipsius 

July 13-19 

which the songs are used as audi- 
tions rather than emotions. 
(2396200). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blafcemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(245 3430). 

Tbe Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast beaded by Jeremy Irons and 
C-lenn Gose, directed at a fast dip 
by Mike Nichols. (239 6200). 

Glengarry Glen Ross (Golden): The 
Chicago cast from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (23962D0). 

WASHINGTON 

Henry V (Folger): Philip Kerr directs 
the resident acting company led by 
Edward Gero as tbe charismatic 
Henry to the field of Agincourt, fac- 
ing John Wylie as King Charles. 
Marjory Wright, the wife of the Brit- 
ish Ambassador, plays Mistress 
Quickly. Ends July 1. (6464000) 

Jerry’s Girls (Eisenhower): After so 
many revivals of Hello Dolly, singer 
Carol Charming and songwriter Jer- 
ry Herman have found a new pack- 
age for this fruitful collaboration. 
(2543670). 

Written originally by Noel 
Coward for an American pro- 
duction with himself, Lynn Fon- 
tazrne and Alfred Lunt, Design 
for Lining might have settled 
more comfortably into its 
present revival at the Circle 
in the Square (Uptown), if the 
world had just leaked a good 
deal of the effervescence that 
Coward could still imagine in 
1932 as more than a hangover 
from the 1920s. 

A more sensible age like 
ours tends to emphasise the 
headache, not the headiness, but 
the talented cast—Jill Clay- 
burgh as Giida, Raul Julia as 
playwright Leo (Coward's: 
part), and Frank Langella as 
painter Otto—can sparkle, as 
in the climax of Act Two when 
Giida walks out on both men 
with brazen whimsy. 

George C. Scott, who starred 
himself in last year’s revival of 
Present Laughter, picked a solid 

cast with matinee idol good 
looks and some glib non- 
chalance, hut they do not always 
project the glint of daredevil 
irresponsibility that Coward 
wrote into the parts, especially 
for Leo. When Woody Allen 50 
years Tater stared back at his 
audience and insulted them in 
Stardust Memories, populists 
were outraged. Coward could 

■carry it off. He even rounds 
•on the Press In a scene excised 
from this production when, Leo 
curtly dismisses the Journalist 
who comes to interview him 
(though the equally insulting 
reviews mocking the critics are 
read to good effect). 

Giida abandons Leo when he 
is more taken with the critics' 
notices than her parody of 
what could be said of Coward: 
“Three scenes are first-rate, 
especially the last act The 
beginning of the second act 
drags a bit, and most of the 

first act's too facile—yon know 
what I mean—be flips along 
with easy swift dialogue but 
doesn't go deep enough.” Jill 
Clayburgh is intelligent and 
attractive, but not witty, an 
essential trait to propel the 
insuits into orbit 

Ann Roth’s costumes capture 
the Coward style with the 
originator’s disdain of subtlety, 
especially when Leo and Otto 
enter in the third act like 
refugees from a Fred Astaire 
movie. Dressing gowns abound, 
nearly one per scene, but Miss 
Clayburgh’s lovely figure is not 
always clothed to advantage. As 
usual, the scenic designer in 
this arena stage has most to do 
in making up the floor, which 
Thomas Lynch amply does in 
capturing the lower half of 
elegant 1930s flats in Paris, 
London and New York. 
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THERE HAS been an ominous 
feeling of inevitability about 
the deterioration in Anglo* 
Nigerian relations, ever since 
the affair of the abortive abduc- 
tion. of Alhaji Umaru Dikko 
first broke. Indeed, it possibly 
goes back even further to the 
New Year's Eve military coup 
which overthrew ex-Presideut 
Shehu Shagari. 

Both side have lost out from 
the latest bout of diplomatic 
blood-letting, culminating in the 
expulsion of two diplomats on 
each side and the recall, prob- 
ably for good, of their respec- 
tive high commissioners. 

Britain has made a stand on 
the question of respect for the 
Vienna Convention, but has 
been forced to accept a tit-for- 
tat retaliation to every diplo- 
matic gesdure it has made. 
Nigeria may have saved face in 
demanding the removal of an 
identical number of British 
diplomats, but ends up tainted 
by the suspicion of involvement 
in an unsavoury kidnapping, in 
spite of its denials. 

Close allies 
Britain is now the object of 

much vilification and abuse jn 
Lagos, and Nigeria of both 
hostility and ridicule in Lon- 
don. Experienced diplomats who 
might have helped defuse the 
tension, and helped in the vital 
process of mutual understand- 
ing, so obviously lacking, have 
been withdrawn. 

Indeed; the first lesson from 
the affair is the huge gap it 
reveals in perceptions between 
two close and traditional allies. 
Nigeria, for its part, has com- 
pletely failed to appreciate the 
strength of British feelings 
about diplomatic abuses in the 
wake of the Libyan embassy 
shooting. Nor does there appear 
to be much understanding of 
Britain's concern for human 
rights and the due process of 
law. No-one in Lagos has 
actually condemned the kidnap- 
ping attempt in public. 

As for Britain, the govern- 
ment has consistently under- 
estimated Nigerian sensitivities 
on a range of issues. Most 
important has been the 
presence in London of a number 
of political fugitives, like Mr 
Dikko, preaching violent over- 
throw of the new regime. 

In contrast. Zimbabwe's 
Joshua Nkomo was only 
allowed to stay on the under- 
standing that he kept quiet. But 
relations have also been 
soured by what is perceived as 

Britain's aggressive North Sea 
oil production and marketing 
strategy, directly undermining 
Nigerian production, and by 
what is seen in Lagos as a lack 
of sympathy for the country's 
resulting economic plight 
Inviting South Africa's Prime 
Minister to London only the day 
after Sir Geoffrey Howe called 
off a visit to Lagos was almost 
the final straw. 

Long-term view 
In recalling the British High 

Commissioner from Lagos. Sir 
Geoffrey has acted against his 
own inclination, in order to 
prevent a further deterioration 
in relations. He will probably be 
criticised for excessive appease- 
ment, but it is indeed difficult 
to see how a continuing hard 
line would help the situation. 
The important thing now is that, 
in Britain, the law will and must 
take its course In bringing the 
kidnappers to justice. 

As regards Nigeria, the 
urgent need for both sides is to 
repair the damage already done. 
It hardly needs repeating that 
Nigeria is a vital trading part- 
ner for Britain, even when its 
imports have been drastically 
reduced because of the oil glut 

Nigeria has also learned some 
of the_ lessons of excessive 
economic nationalism during 
the past two decades, and Is 
actively looking for foreign in- 
vestment That would be of 
mutual benefit And it is 
Britain's most powerful and 
important political ally in 
Africa, its instincts solidly on 
the side of peacemaking and 
moderation, under the present 
regime as under the former. 

Equally, Britain remains very 
important to Nigeria. British 
investors and trading com- 
panies have remained over- 
whelmingly loyal to the 
country, in spite of the accumu- 
lation of millions of pounds in 
unpaid bills. Unlike others with 
less experience of the market, 
who hope to make a quick 
profit and leave, British com- 
panies have traditionally taken 
a long-term view, and are pre- 
pared to ride out hard times. 
Too frequently. Nigeria has 
taken such loyalty for granted. 

The correct course of action 
now is for Nigeria to apply for 
the extradition of Mr Dikko 
and any others it may wish to 
charge. Then Hie issue can be 
properly decided in the courts, 
as it should have been in the 
first place. 

Buses running 
out of control 
WITH ITS enthusiasm for mar- 
ket forces toued down a trifle, 
the White Paper, produced by 
Mr Nicholas Ridley, Transport 
Secretary, on bus deregulation 
would make an excellent paper 
for the Institute of Economic 
Affairs. As an official agenda 
for action it leaves a good deal 
to be desired. 

The White Paper overstates 
its case for the complete de- 
regulation of local bus services 
(quaintly termed “stage car- 
riage" routes) outside London. 
Readers are given categorical 
assurances that an abrupt free 
for all will bring this or that 
benefit 

No such certainty is possible 
and it sits oddly in a White 
Paper. The fact is no big In- 
dustrial country has ever opted 
for dergulation of local bus ser- 
vices on the scale proposed by 
Mr Ridley. A free for all might 
create the nirvana the White 
Paper so confidently predicts 
—fleets of cheap and effiecient 
minibuses may carry happy 
communters to work and vil- 
lagers may dispense with the 
local bus In favour of shared 
taxis — but the result may just 
as easily be a return to the 
chaos of the 1920s. 

Lower costs 
The Government claims that 

more competition, the break 
up and privatisation of the 
National Bus Company (NBC) 
and the restructuring of munici* 
pal and public transport execu- 
tives will make possible huge 
cost savings—of the order of 
30 per cent. 

While there is certainly 
scope for some efficiency gains, 
this estimate looks on the high 
side. The Government has not 
compared like with like for the 
simple reason that the present 
segmentation of the British bus 
industry makes it impossible. 
Private operators do have lower 
costs but then they provide only 
3 per cent of stage carriage ser- 
vices, concentrating instead on 
express services, tours and ex- 
cursions and private hire, in 
which they have a 77 per cent 
market share. 

It is open (o debate whether 
private operators could provide 
daily stage carriage services in 
congested cities and deserted 
vilages much more efficiently 
than the public sector. The 
experience in three small trial 
areas where bus route licensing 
was suspended in 1981 is not 

particularly encouraging. In 
two of them — Norfolk and 
Devon—private operators seem 
leery of the losses of local NBC 
subsidiaries and appear content 
to concentrate on their tradi- 
tional, more lucrative contract 
business. 

TCie third area—Hereford— 
is in some ways more alarming. 
Private operators have neg- 
lected safety regulations. Here- 
ford town centre is crawling 
with the buses of Midland Red. 
the NBC subsidiary, and its 
three independent rivals. 
“ Bunching " is occuring as each 
service tries to grab the pas- 
sengers of its rivals—Midland 
lied has timed buses to arrive 
fractionally ahead of the com- 
petition. The level of fares is 
low bunt unstable since it is cur- 
rently insufficient to cover costs. 

Hidden tax 
Nobody has ever doubted that 

private operators could provide 
a service of sorts on the dense 
profitable routes. The real 
question is what will happen 
to the 20 per cent of unprofit- 
able rural bus mileage in 
Britain. In the past it has been 
financed mainly by cross 
subsidisation from the profit- 
able urban routes. 

This is not a perfect system 
—it entails slightly higher 
fares on the 80 per cent of 
urban routes which may dis- 
gruntle a few passengers — but 
it has an overwhelming political 
advantage: the rural services 
are paid for by a hidden tax. 
In today's straitened circum- 
stances, how many local 
authorities are going to vote for 
an adequate explicit subsidy to 
finance rural services if cross 
subsidisation is ruled out? 

The danger is that in his rush 
towards unfettered competition 
Mr Ridley may have overlooked 
some more attractive half-way 
houses that would constitute a 
better interim solution. One is 
the franchising by local auth- 
orities of extensive route net- 
works covering profitable urban 
and unprofitable rural routes. 
This would avoid the waste of 
having severela competitors on 
the same length of road; make 
possible the exploitation of eco- 
nomies of scale (underplayed In 
the White Paper); allow auth- 
orities to maintain Sunday and 
late night services, and still 
foster increased efficiency since 
franchises would be perpetual 
fear of losing their routes. 

IT 15 unusual for the General 
Electric Company to be 
manoeuvred into a comer 

by a corporate quarry. 
But it has been placed firmly 

on the spot by the demand from 
British Aerospace, after six 
weeks of bid talks, that It either 
move in swiftly for the kill or 
remove its attentions to another 
part of the forest. 

Lord Weinstock. GEC’s man- 
aging director, and his 
colleagues are genuinely inter- 
ested in BAe. But their next 
move may hinge on the attitude 
of the Government, which still 
seems to be weighing the 
advantages of a merger which 
could create a world-class 
defence contractor against 
the impact on competition in 
UK defence procurement. 

A bid for BAe, if successful, 
could reassure those doubters 
in the City who have recently 
questioned how sure GEC is 
about its own future direction. 
As well as quelling speculation 
about the fate of its £1.5bn 
cash mountain, a BAe takeover 
would provide GEC with a 
major new opportunity to prove 
that tis judgment and manage- 
ment talent are as acute as 
ever. 

In the year to March, GEC 
reported virtually flat pre-tax 
profits of £67lm. The standstill 
reflected a sharp drop in the 
interest and investment income 
which has contributed an in- 
creasing share of its profits 
since the late 1970s. Group 
trading profits from industrial 
activities were up about 10 per 
cent to £511m, thanks largely 
to the strong performance of 
the defence bumness. 

The company continues to 
spend heavily on research and 
development and capital invest- 
ment. to the tune of more than 
£700m last year. But it has 
still generated for several years 
more cash than it has been able 
to invest in its mainstream busi- 
nesses. Critics, including some 
in Government, have seen this 
as a symptom of excessive cau- 
tion and Indecisiveness. 

Lord Weinstock is unper- 
turbed by such sniping. “It 
seems to me that in the adminis- 
tration of the affairs of large 
companies, caution is neces- 
sary," he says. “When it has 
been right, we have taken the 
initiative and the risk. But we 
like to calculate what it is. We 
have to know what we are 
doing. We like looking at the 
market before we plunge in." 

Nonetheless, the company 
has sometimes seemed curiously 
torn about its future direction, 
and in particular, whether to 
expand its operations — or to 
shrink them. Talks about acqui- 
sitions, which have focused on 
about a dozen possible bid tar- 
gets in the past two years, have 
alternated with a sporadic and 
still unresolved debate about a 
range of options for demerger. 

“ It just doesn't seem Intelli- 
gent to say that something has 
to get Indefinitely bigger and 
bigger," says Lord Weinstock. 
“ It may not necessarily be the 
best thing. It may be that if 
we separate the parts of GEC 
they can each grow as big as 
they can on their own. But they 
will not he giants, in the sense 
that the whole lot together will 
be.” 

The rationale behind the 
de-merger -option has been 
based partly on concern that 
GEC, because of Its size, could 
face political obstacles to 
further acquisitions in the UK 
But it also involves longer-term 
considerations about manage- 
ment succession. 

Lord Weinstock, who turns 
60 later this month, will not 
reach GECTs mandatory retire- 
ment age for another decade. 
But several of his closest and 

The future of GEC 

test that 
faces 
Weinstock 
By Guy de Jonquieres 

GROUP TRADING PROFITS 
(excludes associated companies) 

Profit before tax Turnover 

Electronic systems and 
Components 

Telecommunications and 
Business Systems 

Automation and Control 
Medical Equipment 
Power Generation 
Electrical Equipment 
Consumer Products 
Distribution and Trading 

1984 1983 1984 1983 
£m £m £m £m 

ZOO 158 1,578 1.409 

94 87 735 735 
53 48 448 425 
24 16 435 412 
52 70 623 680 
50 52 754 653 
24 20 279 264 
14 13 197 214 

511 464 5,049 4J92 

most influential board col- 
leagues, including deputy 
managing director Sir Kenneth 
Bond, are well into their sixties 
and one of them. Sir Robert 
Telford, turns 70 next year. 

More immediately, GEC has 
still to name a chairman to 
succeed Lord Carrington, who 
left to become Nato secretary 
general last month. Though he 
had no formal executive role. 
Lord Carrington brought a 
breadth of experience and per- 
sonal authority to the job, which 
will be missed. 

GEC's structure and operat- 
ing methods, bowever, bear as 
strongly as ever Lord Wein- 
stock’s personal stamp. Formed 
out of a series of bold mergers 
in the late 1960s, it was briskly 
reshaped under his direction 
into a financially strong and 
highly efficient industrial 
machine. 

It has, over the past 15 
years, set many of the yard- 
sticks of management excel- 
lence by which other British 
industrial companies are 
judged. In the 1970s, while 
electronics and electrical engi- 
neering manufacturers such as 
ICL, Ferranti and Plessey 
stumbled or lost their way, 
GEC forged purposefully ahead, 
generating an unbroken stream 
of nrofit increases. 

Yet for all GEC’s size and 
complexity, it is run on lines 
which often seem reminiscent 
of a small family business. In- 
deed. Lord Weinstock’s indivi- 
dualistic management style 
owes much to his period back 
in the 1960s running consumer 
electricals company Radio and 
Allied, which became part of 
the GEC group. 

He continues to pay as much 
attention as he did then to 
ratios such as stock turnover 
and return on sales. Though he 
rarely visits GEC’s factories, its 
strict budgeting and financial 
controls are designed to keep a 
steady stream of information 

flowing into its London head- 
quarters in Stanhope Gate. 
Failure by any part of the 
group to perform to expecta- 
tions—or to keep ahead of its 
main competitors — triggers 
alarm bells and a demand for 
prompt explanations. 

The group is also structured 
more like a collection of 
medium-sized busineses than a 
highly-integrated industrial 
monolith. It consists of more 
than 100 different companies, 
whose managers are encouraged 
to operate separately and within 
clearly-defined boundaries. 

GEC has no elaborate 
mechanisms for formulating 
overall strategy. Its Stanhope 
Gate offices are leanly staffed, 
and central management style 
leans strongly towards pragma- 
tism. responding to opportuni- 
ties—often proposed from 
within the group—rather than 
spending long hours drawing up 
detailed blueprints for future 
development. 

In the past five years, GEC has 
acted on three opportunities for 
sizable acquisitions and a 
string of smaller ones. In 1979, 
it purchased A. B. Dick, a long- 
established U.S. reprographics 
maker, for 5100m, and weighing 

machine manufacturer W and T 
Avery for £83m. The following 
year it acquired U.S. medical 
electronics manufacturer Picker 
International for 5116m. 

Two of these have been 
undoubted successes, though for 
different reasons. Avery, which 
was in considerable difficulty 
before it was taken over, has 
responded to the classic GEC 
blend of reorganisation and 
firm management controls. It is 
now earning a healthy profit on 
the strength of a rejuvenated 
product line. 

Picker, which was merged 
with GEC's existing medical 
business, has also done welL 
Much of tiie credit for -its 
performance is due to a group 
of UJS. managers under the 
supervision of British-born 
entrepreneur Dr Terry Gooddng. 
In an arrangement unusual for 
GEC. they own part of Picker 
and thus have a big personal 
stake in its success. 

But Dick has been a severe 
disappointment Its efforts to 
enter the market for electronic 
systems such as word processors 
were misjudged, and its perfor- 
mance damaged by the impact 
of the last recession on its 
reprographics business. It is 

1 GEC: SOURCE AND USE OF FUNDS 1 

SOURCE 

Year to 
March 

1983 
£m 

1982 
£m 

1981 
£m 

1980 
£m 

Funds generated from operations 
Rinds from other sources 

846.9 
212J 

744.9 
1983 

5553 
87.1 

482.1 
1243 

Total 1,059.2 9433 642.9 6063 

APPLICATION 
Purchase of fixed assets 
Increase In stocks and Debtors 
Others. Dividends, acquisitions 

(tax, etc.) 

206-2 
177.1 

3953 

173.1 
15&0 

245.1 

1603 
1073 

3133 

1683 
1993 

3693 

Total 7804, 5683 5813 737.4 

Increase in bank depoits and 
other liquid assets 

* Decrease. 
278* 375.0 613 (1303)" 

now back in the black, but at 
the cost of deep surgery which 
has decimated its new product 
development programme. 

Dick was GEC's most 
ambitious attempt to carve oat 
a sizable share of the intensely 
competitive mass-market for 
sophisticated electronic infor- 
mation processing equipment. 
Perhaps because of the experi- 
ence. GEC’s attitude to this 
sector has been somewhat 
cautious in the past few years, 
in spite of strong suggestions 
from government that it should 
make a more wholehearted 
commitment to emerging infor- 
mation technology markets. 

It has shied away from any 
serious involvement in business 
personal computers, regarded 
by many in the industry as one 
of the basic building blocks 
of office automation. Its 
long-established minicomputer 
operation has made little impact 
so far on the mass market, 
either. Many of its machines 
are sold to other parts of GEC 
for use in bigger systems, and 
sales have languished around 
the £30m mark for several 
years. 

In electronic components, 
which produced sales of about 
£40m last year, GEC has deli- 
berately chosen to eschew high- 
volume markets. Dataquest, the 
U.S. market research firm, 
listed it 22nd among all sup- 
pliers operating in Europe lak 
year and ninth among Euro- 
pean-owned suppliers. 

GEC, like much of the rest 
of the UK industry, has been 
stepping up investment on 
capacity recently. But inte- 
grated circuits, the fastest- 
growing type of component, 
account for only about one- 
third of its output It sells 
mostly to itself, unlike Ferranti, 
which has been highly success- 
ful on the world market for 
semi-custom chips, and STC, 
which is fast expanding open 
market sales of standard inte- 

grated circuits. 
Even in telecommunications, 

its second biggest business, GEC 
plays a subcontractor role to 
Plessey in the development pro- 
gramme for system X Britain’s 
digital public exchange. “They 
have lost their design leader- 
ship and do not seem eager to 
regain it," according .to Mr 
Graham Sleek, electronics in- 
dustry analyst with stockbrokers 
Wood Mackenzie. 

Does GEC’s somewhat low- 
key approach in these fields 
reflect a lack of entrepreneurial 
verve—or simply a prudent 
concern for the bottom line? 
Lord Weinstock expects- to be 
judged primarily by his success 
In Increasing earnings per 
share, and his strong instinctive 
preference is to stick to those 
kinds of businesses where GEC 
has a proven track record. 

That inevitably raises the 
question of the growth pros- 
pects which those businesses 
offer. An important part of 
GEC’s operations, notably in 
defence, power engineering 
and public telecommunication, 
depends on sizeable orders from 
government and public sector 
customers. 

A takeover of BAc, whose 
military operations are largely 
complementary to GEC’S own, 
would shift the balance further 
In that direction and Increase 
the profit contribution of 
defence, which already 
accounted for almost 40 per 
cent of GEC's. group trading 
results last year. 

At the same time, GEC has 
steadily retreated from many 
consumer electronics markets In 
the face of fierce Japanese com- 
petition. 

Competition for government 
and public sector orders can also 
be exceedingly tough. But the 
pattern of demand, which is 
often tied ctosely to replace- 
ment cycles, is easier to 
forecast than in volatile con- 
sumer markets and the poten- 
tial down-side risks can be 
calculated with greater accuracy. 

GEC’s preference for the pre- 
dictable is* however, being 
tested by upheavals in tele- 
communications, its second most 
profitable business, where It 
faces numerous uncertainties. 
Liberalisation of the UK market 
has undermined British Tele- 
com’s once cosy relationships 
with its 'traditional suppliers 
and is exposing them to much 
keener competition in almost all 
their product lines. 

like other UK manufacturers, 
GEC will increasingly have to 
seek broader international mar- 
kets to achieve economies of 
scale. It will have to confront 
competitors which include nor 
only established telecommunica- 
tions equipment suppliers but 
also computing giants such as 
IBM and a host of newer entre- 
preneurial companies. 

GEC has recently shaken up 
the management of its telecom- 
munications division. But the 
strategy of the new team is still 
not clear, and in the view of 
some industry experts, they have 
a good deal of catching up to do. 

According to Mr James 
Carreker, head of DataquesTs 
telecommunications service, 
GEC is “a league behind” 
several other European com- 
panies, including Plessey, West 
Germany's Siemens and 
Sweden's L. M. Ericsson in posi- 
tioning itself on the important 
UJS. market. 

In terms of size, technical 
resources and financial strength, 
however. GEC looks up to the 
challenge. How it chooses to 
deploy them may turn out to be 
as important in its own way as 
whether it chooses to pursue 
BAe, or any of the other 
acquisition prospects which 
regularly pass across Lord 
Weinstock’s desk. 

Growling over 
Jaguar. . . 

STule many would-be investors 
re licking their lips oer the 
respect of Jaguar coming to 
larket at the end of this month, 
nly snarls can be heard from 
tie direction of Noel Falconer 
nd BLISS, his BL Individual 
barebolders Association. 

Falconer, so Ho voce scourge 
f more BL annual meetings 
fian Sir Austin Bide, Sir 
lichael Edwardes and several 
redecessors care to recall, re- 
acted the opinions of issues 
rokers such as James Cape! 
lat the going rate for Jaguar 
ill be £300m-plus, and that it 
8, for all concerned, A Good 
'King. 

He suggests that at best it will 
;200m in today's muffled 

larkei—and the timing is 
wfuL UK interest rates ,may 
ave been jacked up mightily 
> correct Chancellor Lawson's 
absurdly over-valued dollar." 
lut Falconer says it is precisely 
b,e strong dollar that has made 
a guar profitable. 
The Government’s “golden 

bare" to protect against take- 
ver until 1990? "A hostage to 
jrtune . . . fine while Maggie’s 
I power, hut Governments can 
ill." 
And the 15 per cent limits- 

,on on other holdings? “That 
takes the board's life too easy 
[together—it must be exposed 
) takeover if it is not well run 
idependently." 
The answer, Falconer says, is 

ot to privatise, but to promote 
profitable partnership with 

L. For example, he points out, 
a guar suffers substantial fin- 
jcial penalties in the U.S. for 
‘iiing only large cars with a 
tel consumption in excess of 
gislative standards, while the 
Ms and Fords can average 
ronomy out between their 
;as guzzlers" and their small 
ITS. 

The obvious way to avoid 
iis, he suggests, is for Jaguar 
get together with a company 

at sells small cars—someone 
se Austin Rover. 
Somehow there’s a familiar 
ag about it all—and even 

Men and Matters 

“1 see that Geraldine Ferraro 
has a law degree—her father 
didn’t keep a grocers shop as 

well, did he?" 

Falconer admits that Jaguar 
has not exactly benefited from 
being a part of BL in the past 

Trollope lives ... 
Anthony Trollope’s world of 
church and politics returned to 
Westminster yesterday. The 
Commons spent 90 minutes de- 
bating whether to abolish the 
present procedure for the elec- 
tion of bishops by the Dean and 
Chapter of cathedrals on the 
nomination of an archbishop. 

The proposal has been put 
forward by the Church of Eng- 
land's General Synod, a fact in 
itself enough to arouse the 
suspicion of many Tory MPs 
wary of Anglican trendiness 
after the recent row about the 
new Bishop of Durham. 

The measure, which is in- 
tended to amend the Appoint- 
ments of Bishops Act of 1533, 

was put forward by Sir William 
van Straubenzee, the second 
Church Estates Commissioner, 
himself a rotund Trollopian 
figure with a flat in Lambeth 
Palace. 

He argued that the present 
procedure was " a farce " since 
the election had always been 
predetermined by the Crown's 
choice. 

All this appeared a dangerous 
threat to church/state relations, 
according to many Tory MPs 
and to the indomitable Enoch 
Powell. He argued that the 
proposal could undermine the 
reality of the Royal supremacy 
and threaten our national 
church. 

In a bizarre reference to the 
the York Minster fire he noted 
“ that for 450 years no transept 
has been struck by lightning in 
the course of a procedure 
whereby the Holy Spirit was 
invoked In the deliberations of 
the Dean and Chapter." 

The result was a defeat for 
the measure by 32 votes to 17, 
hardly a serious breach in 
church-state relations, but a rap 
on the knckles for the Anglican 
establishment. The measure 
will now be quietly dropped. 

Sir William took it in his 
stride, regretting the rebuff to 
the Church of England leader- 
ship after all .its careful work, 
but pointing out that the change 
would have made no difference 
in practice to the appointment 
of Professor Jenkins as Bishop 
of Durham. 

costume and hold forth to a 
captive audience. . 

So it is fitting that among 
the backers ot the Royal Court 
Theatre's current production in 
London are a number of bar- 
risters. 

Most of these legal angels are 
in chambers at 22, Old Square 
in Lincoln's Inn. where they 
specialise in litigation in the 
construction industry—an area 
of law not noted for high drama 
or a lot of laughs. 

They play they are support- 
ing is The Lucky Chance, a 
Restoration comedy by Aphra 
Behn. said to have been 
Britain’s first woman profes- 
sional writer. 

The play bas a passing 
reference to Lincoln's ton 
Fields and Behn. according to 
the programme, “had an unfor- 
tunate long-term relationship 
with a lawyer . .. known to be 
an atheist ... a corrupter of 
voutb and blasphemer cf 
Christ” 

It is to be hoped that Aphra’s 
latest relationshlo with lawyers 
will be more fortunate. At the 
very least it could be said to 
refute the choree made bv John 
Donne, himself a member of 
Loncoln’s Inn; “Men who chuse 
law. practise for mere game, 
bold soule. repute worse than 
embmtbeUed strumpet prosti- 
tute." 

Legal angels 
It has often been said that 
there is a certain affinity bet wen 
the law and the theatre. The 
dama is there in a trial and 
many real-life barristers per- 
form like actors manques (it 
must be something to do with 
being-able to dress up in period 

Don't call us 
It must have caused distress 
among members of the Garrick 
Club to see that all those homo- 
sexual, disloyal schoolboys in 
the film. Another Country, are 
wearing Garrick ties. Of course 
no one could imagine they were 
actually masquerading as mem- 
bers, but now that the produc- 
tion is finished, what has 
become of the ties? 

Have they all been collected 
and destroyed, or have they 
been distributed among the 
company? If they have, it is 
only fair to say that there isn’t 
an earthly chance of their being 
elected for at .least 10 years. 

Observer 

Before you spend 
money on direct 

marketing, spend 
two hours with 

Direct marketing can bring spectacularly success- 
ful results. It can also bring expensive disasters. 

So before committing hard cash into Britain's 
fastest-growing marketing activity, it’s important to 
talk to the people who have experience. 

HOW TO AVOID COSTLY MISTAKES 

Lonsdale Direct - a division of the Lonsdale 
Group - will be happy to show the real opportunities 
your organisation can gain from direct marketing 
techniques. And we'll point out the pitfalls that can 
trap the unwary. 

NO TWO CLIENTS ARE EVER THE SAME 

_0ur two hour discussion can analyse your own 
specific problems and objectives, and show you how we 
applied our experience to such diverse cOents as a 
national cable TV company and a major charily. 

amm^»fflTO^place you under any 
obligation or commitments of any Kind. C-BDMAl 

YES, —   — uwuic uiicu, uumcenng can do for 
my Company. Please contact me to arrange a suitable time. I 

| MR/MS - ! 

POSITION- 

C0MPANY- 

"niAffiPWNT 

ADDRESS. 
I 
I 
I 
IPOSTTO: LONSDALE DIRECT. HESKETH HOUSE I 

PORTMAN SQUARE. LONDON WlH 8FG. ’ | 
O^PHONE WMD KMGCTorDETCK01-436 S87T. J 

POSTCODE. -TEL. NO. 
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BRITAIN’S METALS INDUSTRY 

The remarkable boom in scrap 
Job patterns 

Why working mothers 
By Peter Bruce 

THE TELEPHONES ID the 
offices of Britain's leading scrap 
merchants were rinsing almost 
constantly. Steel scrap prices 
were slipping, and the calls 
were coming from Spun. 

For weeks, merchants had 
been expecting the British Steel 
Corporation, the biggest UK 
consumer, to lower its monthly 
offer. Suddenly, one leading 
merchant upset the market by 
offering a cargo of scrap to a 
Spanish steelworks for about 
£58 a tonne, some £3 or £4 off 
the previous day’s low. The 
message spread quickly among 
the Spanish and bounced back 
to London. 

"They have smelled blood,” 
muttered one UK merchant 

In the event prices held up 
remarkably well on that par- 
ticular June day, partly because 
of the rising dollar. Also, the 
big West German steelworks 
were becoming major buyers 
because their normal local sup* 
plies had been cut off by the 
engineering strike in that 
countxy- 

Seven years ago, a strike in 
West Germany would not have 
mattered much to the UK scrap 
merchants. Neither' would the 
U.S. dollar rate. Galls from 
buyers in Spain, Japan, South 
Korea, Italy. Sweden, Turkey or 
India were scarce. 

“They didn’t even know our 
phone numbers then,” says one 
merchant. 

Today, iron and steel scrap 
Is one of the most valuable bulk 
cargoes being exported from 
Britain. In the late 1970s more 
than SO per cent of scrap 
bandied by British merchants 
was sold inside the country. 
Last year, for the first time, the 
merchants exported more than 
they sold at home—some 3.8m 
tonnes, worth £183 m, compared 
with 2.9m tonnes, worth £133m, 
in 1982. 

The rise of the scrap mer- 
chant as exporter {since 1980, 
two companies have won 
Queen’s Awards for export), 
almost exactly follows the 
decline of the UK steel and 
foundry industries and the 
emergence of steelmakers in 
Spain and the Third World. 

The 600 Group, one of 
Britain’s big four merchants, 
closed its Morriston scrap depot 
when the nearby Duport steel- 
works shut The Kettering 
depot closed with the demise 
of integrated steelmaking at 
nearby Corby. 

However, other forces were 
at work. Between 1979 and 1982. 
for instance, the amount of 
Spanish steel produced in elec- 

Bob Hutchison 

COLLECTORS RETURN TO THE STREETS 
TWO YEARS ago, says a long-time resident 
of Greenwich, in south-east London, it was 
almost Impossible to get rid of the bits of 
old Iron and steel around the boose—beds, 
cookers, pots and pans. Today the streets 
are alive again with cries of “Any old iron” 
as dozens of scrap collectors, pushing prams, 
riding horse-drawn carts and driving old 
trucks rush to take advantage of the best 
scrap prices since 1974. 

Hr Tony Bird, deputy chairman of the 
Bird Group, one of Britain's biggest scrap 
dealing and processing businesses, estimates 
that with the high prices now being paid, 
up to 100,009 people are engaged in the 
chain of scrap collection, processing; and 
delivery. 

The scrap is passed along the chain from 
itinerant collectors to bigger and bigger 
collection points until it reaches the pro- 
cessing yards where It is stripped of impuri- 
ties and either hammered into a mountain 
of fragments, baled, or simply cut up (as 
cars are). 

The scrap is sold in grades, chiefly no 1 
and ns 2, the “bulk” scrap which has been 
eat np, and which form the biggest export 
tonnages. No 4 is generally new steel cut- 
tings prized for their quality (and generally 
bought directly by merchants as offents 
from the motor industry and other manu- 
facturers). and no 3 is the fragmentised thin 
sheets or fabricated sheets. 

trie arc furnaces, where scrap 
is the major feedstock, rose by 
20 per cent, to some 6.7m 
tonnes, more thaw half of total 
production. The Spaniards 
needed scrap, but the two 
traditional scrap exporters. 
West Germany and France, 
were long-time suppliers to the 
Italian private sector plants in 
Brescia and the distances to 
northern Spain made for pro- 
hibitive prices. By contrast, 
ports in south-east England and 
in Wales were relatively close. 

Britain's lone specialist scrap 
exporter, Mayer Newman, was 
then joined by the 600 Group 
and the two other big mer- 
chants, the Bird Group and 
Coopers (Metals), in a rapid 
search for deep-water docking 
facilities to handle the large 
tonnages the Spanish and other 
export customers needed. 

The four leading merchants 
have embarked on an impres- 
sive investment programme (for 
the scrap industary at least) of 
around £10m in the past three 
years, equipping deep-water 
berths at, among others. Tilbury 
on the Thames, Cardiff and 
Liverpool, with scrap-handling 

equipment. 
Industrial recession in Britain 

has wrought fundamental 
changes in the scrap business. 
The main public companies 
Involved in the business have 
withdrawn, battered by wild 
price fluctuations, in favour of 
closely held private groups run 
by entrepreneurs, most of whom 
are old hands at the scrap game. 
Mr Robert Cooper bought 
Coopers, an old family business, 
back from London & Northern 
at the end of 1982. Birds 
bought Thomas Ward’s scrap 
business. The 600 Group is the 
only remaining publicly owned 
scrap operation remaining, and 
it is understood to have con- 
templated withdrawing at least 
once during the recession. 

For now. any such thoughts, 
If they ever existed, will have 
been well and truly abandoned. 
Scrap sales were largely re- 
sponsible for lifting the entire 
group into trading profits in the 
last half of 1983-84. George 
Cohen, another leading com- 
pany, recorded profits of £lm, 
up from a £450,000 loss the year 
before, and that without much 
rationalisation. 

The reason is that the price 
of bulk steel scrap by the end 
of 1983 had risen to £50 a tonne, 
from £20 a tonne in January 
1983. By last month it had 
risen to around £65 a tonne, but 
the dockers’ strike has since had 
a sharply depressing effect 

Today the merchants are 
doing welL Most avoid discus- 
sing the effect of price rises on 
their margins, but maintain that 
the increases have to be filtered 
through to medium-sized, small, 
and itinerant (mainly gipsy) 

'collectors. Nevertheless, Mr 
Brian Roberts, chairman of 
Mayer, Newman, says that 
although the industry works on 

.“hopelessly” small margins, 
“obviously when prices go up, 
the processors will be making 
more money.” Mayer Newman 
is expecting turnover to increase 
40 per cent in 1984 to £70m, on 
a volume increase of only 20 
per cent 

The discipline imposed on 
scrap merchants by the steel 
industry is strict 

“In the old days the steel- 
makers didn't know what they 
were getting” says Mr Tony 
Bird, deputy chairman of the 

make good managers Bird Group. Today they 
probably do. Birds, for instance, 
has spent nearly £lm developing 
a technique for detecting and 
removing non-ferrous metals in 
steel scrap. 

The demands for a more 
sophisticated product having 
opened the gap between mer- 
chants who can supply it and 
those who cannot, the main pro- 
cessors and exporters have now 
begun to press for Industry-wide 
rationalisation. 

“There are too many people 
in the industry,” says Mr Bird, 
“ and the competition is stupid.” 
The recession has already 
thinned out the merchants by 
more than 200 but there are 
still enough established mer- 
chants about—at least 400 in 
the UK—to make buying and 
pricing difficult for the big pro- 
cessors. 

Mr Cooper, who is also presi- 
dent of the British Scrap 
Federation, believes (here is 
seppe at least for trying to 
hammer out an agreement with 
BbC and independent UK steel- 
makers to avoid “ unnecessary ” 
technical price fluctuations. 

However, the immediate 
pricing problems in the home 
market pale next to the threat 
from a Community-wide lobby 
which has been pressing the 
European Commission to curb 
the amount of scrap leaving the 
EEC. The Italian steelmakers 
lead this argument, mainly 
because Italy has the biggest 
net scrap deficit in the EEC, 
but they have been joined by 
British and Belgian steel in- 
dustries. 

A meeting chaired by the 
Commission in Brussels on June 
8 ended with the scrap 
merchants again winning the 
argument—that there is no 
scrap shortage in the EEC—but 
only after they had agreed to 
meet steelmakers regularly to 
reassure them about supply. 

'Winning in Brussels was 
important to the UK industry 
because it was only in late 1979 
that the new Tory Government 
lifted (but did not abolish) the 
export quota and licensing 
system thad had governed ex- 
ports for nearly 20 years. The 
merchants know only too well 
that the mechanisms to control 
exports are still intact 

Given the British success in 
export markets, it would now 
be difficult politically, to re- 
impose the controls. Had they 
been in force, it is highly un- 
likely that Cohens would have 
had a ship at Tilbury late last 
month loading 20,000 tonnes of 
scrap for Britain’s newest cus- 
tomer—the Japanese steel 
industry. 

WORKING mothers show poor 
judgment and are therefore un- 
suitable executive material. 
Their lack of judgment is shown 
by the way they break the 
“natural law" that every 
mother should stay at home 
until her child is 5-7 years old. 

These two arguments have 
surfaced again in the FT in 
recent weeks. They deserve 
further examination. 

To take the executive point 
first: 

One advantage the executive 
or professional working mother 
has over those in less well-paid 
jobs is that she can afford pro- 
fessional care for her children, 
and can employ someone to 
clean her house. Her husband, 
if she has one, is likely to be 
more closely involved in their 
children's upbringing and in the 
management of their home. In 
addition, she will try to deve- 
lop a network of mutual sup- 
port with other families in the 
area. So, the skills she needs 
include the management of 
staff, usually with different 
backgrounds, interests and 
career needs. She has to select 
them carefully, delegate to 
them, and base decisions on 
their reports. She must also be 
able to work co-operatively 
with her peers. 

However well she succeeds at 
this, a working mother always 
lacks time. Energy and deter- 
mination are vital, as are good 
organisation and a ruthless 
sense of priorities. The super- 
woman, giving effortless dinner 
parties in an immaculate house 
after long hours in the office, 
is a mythical figure. Only by 
knowing her own strengths and 
weaknesses, accepting that, 
since she cannot do everything, 
she most concentrate on the 
aspects of her life which are 
most important, can the work- 
ing mother strike a balance 
between achievement and ex- 
haustion. Nowadays she is 
heloed by technology—freezers, 
dishwashers and food processors 

.—to minimise the chores and 
give her more time for her 
family and outside interests. 

So, to run a house and main- 
tain a career, a working mother 
must be a good manager with 
skills in selecting and manag- 
ing staff and working with her 
peers. She needs to be well 

By Eleanor Wallis 

organised, able to use new 
technology, to take decisions 
and have a sense of priorities. 
Is this not the blueprint of a 
top executive? How can it be 
suggested that, by definition, all 
working mothers with young 
children make unsuitable execu- 
tives when only by using the 
skills required of an executive 
can she manage her own time 
and resources to allow her to 
work at all? 

This brings us to the second 
proposition — that a working 
woman with young Children 
offends “ natural law.” It is not 
clear what is meant by “ natural 
law;” presumably other such 
laws might be encapsulated by 
the phrases “ nature red in 
tooth and claw ” and “ the sur- 
vival of the fittest.” Society, 
however, now takes for granted 
that a human life, which would 
be lost if left to nature, should 
be saved by "unnatural” 
medical intervention, and has 
evolved a system of justice 

She will try to 
develop a network 

of mutual support 
with other families 

which protects the weak from 
exploitation by the strong. One 
is left with a suspicion that the 
use of the expression “natural 
law ” is an attempt to pre-empt 
the logical analysis of a dubious 
proposition. 

However, the proposition that 
a young child needs its mother 
constantly with it requires 
examination. The evidence put 
forward is that this is what the 
child would say if asked—in 
other words the child knows 
best One way to test this 
would be to ask children if they 
want to clean their teeth morn- 
ing and evening. It is improb- 
able that there would be a 
unanimous response that would 
accord with the views of the 
dental profession—or with those 
of the children themselves when 
they are grown-ups. Can one 
seriously accept as evidence 

the judgment of a child Aged 
5-7? 

Few, if any, working mothers 
would suggest that the care of 
a nanny, however devoted, is 
a substitute for parental love 
and affection. Interestingly, 
every nanny I have spoken to 
—admittedly not more than half 
a dozen—has said rite prefers 
to work for families where 
the mother works, because of 
the greater parental interest 
and love than in those families 
where a nanny is employed and 
the mother does not work. One 
cannot generalise from such a 
small sample, but equally there 
is no evidence to support the 
view that a young child needs 
its mother exclusively. What 
is much more important is that 
the child feels that both its 
parents love and want it and 
spend time with it. Young 
children are often more 
neglected by commuting execu- 
tive fathers who leave home 
before their children get up 
and return after they are in bed 
than by working mothers. In 
contrast, parents who both work 
tend to go to considerable 
trouble to ensure the high 
quality of the time spent with 
their children. 

Is it the suspicion that they 
are neglecting their own 
children that makes some men 
react so strongly to working 
mothers? Is it a more reason- 
able, but still unjustifiable, fear 
that a working mother has 
divided loyalties and might not 
always pull her weight at 
work? With the new divorce 
legislation explicitly indicating 
that a divorced woman, even 
with children, has no longer 
the right to be kept for life by 
her ex-husband it is essential 
that women can earn their own 
living. 

Furthermore, this country 
cannot afford to waste women’s 
undoubted ability. The reasons 
for this distrust of working 
mothers need investigation so 
that everyone’s energy is spent 
on productive work rather than 
on debates such as this. 

The author is a senior con- 
sultant with Logica, the British 
software company. She has a 
child aged three and is expect- 
ing another in September. She 
is a member of the City 
Women’s Network. 
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Letters to the Editor 

Industrial 

incentives 
From the Director-General, 
Association of British 
Chambers of Commerce 

Sir,—Michael Prowse's con- 
tribution in the Lombard 
column, July 32 (“Don’t write 
off the regions”) is very much 
to be welcomed. Like him this 
association regarded the White 
Paper on regional industrial in- 
centives as unnecessarily limited 
In scope. We support the move- 
ment from automatic regional 
development grants to more 
selective assistance and the 
need to revise tbe criteria for 
defining assisted areas but we 
also recognise that financial in- 
centives for only one element 
in stimulating growth in the 
regions. Like Mr Prowse, there- 
for, we are concerned that the 
Government’s first priority 
seems to be to cut _ regional 
‘spendinf, and we vigorously 
argue the case for more invest- 
ment in the regional infrastruc- 
ture. 

The association therefore ad- 
vocates the electrification of the 
eastern line of British Rail, now 
under active consideration by 
the Secretary of State for 
Transport: we have been press- 
ing for an increased budget for 
derelict land grants; we be- 
lieve that the A1 is reaching 
saturation point in Yorkshire 
and should be upgraded; we 
objected to the Stansted Airport 
proposals in the belief that they 
would hold back the develop- 
ment of regional airports; we 
advocate the expansion of that 
part of the urban aid pro- 
gramme which funds infrastruc- 
ture improvement and we sup- 
port urban development grants 
as an imaginative way of re- 
developing obsolescent property 
in the major cities. 

Such an investment pro- 
gramme, of which these are but 
a few examples, would help to 
reduce regional disparities and 
at the same time would pro- 
vide a gentle and non-inflation- 
ary stimulus to the economic 
recovery which may be in 
danger of flagging outside the 
south-east. 

R. G. Taylor. 
213a, Shaftesbury Avenue, WCS: 

Caring for the 
counties 
From the Leader, 
Greater Manchester County 
Council 

Sir,—Thank you Michael 
Prowse (Lombard, July 12) for 
chastising the Government tor 
not malting even a passing effort 
at tackling the county's regional 
economic problems. The Govern- 
ment, however, is more than 
defeatist about what it can do 
—it is actively campaigning to 
increase the problem. 

To succeed in economic 
regeneration one needs on effec- 

tive organisation to deliver aid 
to those areas which have been 
hardest hit by economic decline. 

Many of these areas are in the 
industrial conurbations of 
Britain — greater Manchester, 
Merseyside, Tyneside, west Mid- 
lands and Yorkshire—the very 
areas which are soon to be 
stripped of their metropolitan- 
wide government to fulfil an ill- 
advised, widely condemned poli- 
tical commitment 

The metropolitan county coun- 
cils are very active and success- 
ful in the economic arena, and if 
it were not for the suspicion 
that the Government is acting 
out of malice against the dis- 
trict counties, one might be 
tempted to believe that their 
abolition proposals are forged 
from a dislike of the regions 
doing something for themselves 
in an area where the Govern- 
ment has so singularly failed to 
act 
(Councillor) Bernard Clarke, 
County Hall, 
Piccadilly Gardens, 
Manchester. 

Holding the 
money 
From Mr N. Ross 

Sir,—Mr T. H. M. Oppg, the 
Secretary-General of tbe Life 
Offices’ Association (July 13), 
has commented regarding insur- 
ance companies paying (or not 
paying) interest in respect of 
monies due under life policies 
to cover the period from date 
of death to date of payment. 
~ He states that policy monies 
are not due until the death of 
the life assured has been proved 
and the entitlement of the clai- 
mant established. All insurance 
companies have their own policy 
wording but an examination of 
a number of policy forms has 
revealed what appears to be 
contradicting statements. The 
schedule will contain wording 
along the lines—“ When the 
sum assured is payable M—" On 
the death of the life assured.” 
The conditions, however, will 
state that the office will pay the 
claim on receipt of tbe proofs 
mentioned by Mr Oppe. 

I suggest that what this 
apparent contradiction really 
means is that while the money 
cannot be physically' paid across 
until the various documents 
haw been produced, it is due, 
nevertheless, on the date of 
death. The payment of interest, 
particularly voluntarily, by a 
number of Mr Opptf's members 
seems to indicate that they 

agree with this interpretation as 
it appears highly unlikely that 
they will allow interest in 
respect of a period of time 
falling before payment of the 
policy monies is actually due. 

While accepting that there is 
no contractual obligation on life 
offices to pay interest (perhaps 
there should be) there is, surely, 
a strong moral obligation on 
them to pay in respect of the 
period during which they bold 
the policy monies after the date 
of death—an obligation accepted 
by some but, unhappily, not by 
all. 
N. Ross, 
John Reynolds & Co 
(Life and Pensions). 
21 Quay Street, Manchester. 

Supporting the 
miners 
From Professor D. Myddelton 

Sir,—Mr Scargill and the 
National Union of Mine Wor- 
kers argue that mines should 
be closed only on grounds of 
exhaustion of coal or of in- 
superable geological problems. 
As long as any coal is left, the 
NUM seems to think that tax- 
payers should be prepared to 
bear unlimited losses hr order to 
keep the miners employed a*v 
to preserve mining communi- 
ties. Cost, to taxpayers, con- 
sumers, and employees in other 
industries, is no object. 

But why is the NUM so 
modest in the objectives in the 
pursuit of which it is literally 
prepared to fight against the 
rest of society? Surely it should 
logically be arguing that even 
when there is no coal at all 
left, miners should continue to 
be paid high wages to bring 
lumps of useless rock to the 
surface? Admittedly this 
would result in somewhat 
higher losses, but the principle 
(namely, ignoring economic 
reality) is the same. 

(Professor) D. R. Myddelton. 

Cranfield School of 
Management, 
Cranlield, 
Bedford. 

Purchasing power's 
place 

is dearly right in that “the ; 
financial items in accounts need , 
to be adjusted for changes in 
money's purchasing power.” 
Constant ^purchasing power. 
(CPP) accounting will do just i 
this, and no more. 

In the second half of his re- 
view. Michael Prowse is 
equally clearly wrong. CPP 
does not pretend that “the 
current value of real assets is 
their original acquisition emit 
indexed for general inflation 
in the interim." All that CPP 
does is to remove the effect of 
inflation from historical cost 
(HC) accounts. Thus in CPP 
accounts the balance sheet 
figure for an asset is cost less 
accumulated depreciation in 
constant pounds, which will be 
identical to the figure in the 
HC balance sheet when there 
is no inflation. 

The problem of how best to , 
adjust HC balance sheet figures 
so that they more closely re- 
flect “current value” is a com- 
pletely separate issue, on which , 
SSAP 12 (Accounting for 1 

depreciation! provides some si 
guidance. It is a dangerous 
area because it Is highly vul- 1 

nerable to subjective judg- 
ment. which senppered the 
credibility of current cost I 
accounting balance sheets so I 
effectively. 

David Myddelton's book 
demonstrates that CPP is ah 
effective method of adjusting 
for inflation, that it doesn't 
attempt to adjust assets to 
"currency value.” and that CCA 
fails miserably on both counts. 
Alan Sugden. 
Bolt House, 
West Meon, 
Hampshire. 

The rating 
system 
From Mr M. Stringer. \ 

Sir,—My company owns an ! 
industrial estate with 12 indus- 
trial units. These are built an 
private land with a private road 
and no street lighting. The | 
local authority does not under-1 

take refuse collection or street i 
cleaning, and there are no; 
security patrols by the police ; 
because it is a private road. 

Nevertheless, the tenants have 
to pay full rates and on a recent 
appeal they were informed that 
rates are not collected to pay 
for local services—how does 
one find out what they are 
collected for? 

I feel this is an injustice to 
the users of induslrial premises. 
One of this Government's elec- 
tion pledges was to undertake 
a review and reconstruction of 
the rating system in this 
country, but it has failed 

i miserably to keep this promise 
| so far. 
; M. J. Stringer. From Mr Alan Sugden 

Sir,—Michael Prowse (July . _. .  
11) writes with great clarity. ! BfafetRCj House. „ , 
In the first half of his review I 31. Por:sdown Hill Road, 
of Professor David Myddelton’s ! Bechampton, 
book, “On a Cloth he i Harcrcr, Kcr.fs. 
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CURRENT ACCOUNT SURPLUS SET FOR RECORD 

Japan expects 5% real growth 
BY ROBERT COTTRELL IN TOKYO 

JAPAN'S economy is likely to grow 
by about 5 per cent in real terms 
this financial year, its fastest 
growth rate since 1979, according to 
most leading private-sector fore- 
casters. 

The country's strong export per- 
formance is the chief factor behind 
upward revisions in growth fore- 
casts. 

Chicago 
bank seeks 
backers 
By William Hall in New York 
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Japan's current account surplus 
is likely to total a record S35bn to 
S36bn in 19&4-85, against earlier es- 
timates of S30bn, the Government's 
economic planning agency said yes- 
terday. 

Japan recorded seasonally ad- 
justed current-account surpluses of 
S3.6bn in April and S2.5bn in May, 
the first two months of the 1984-85 
financial year. For 1983-84 as a 
whole, the surplus was S24.3bo. 

The most recent institution to 
make its economic growth pro- 
jection is also one of the most con- 
servative, Lhe Bank of Tokyo, which 
has raised its forecast to 4.7 per 
cent from a prediction of 4.3 per 
cent made in ApriL All the main 
Japanese research institutes have 
revised their growth projections up- 
ward during the last six months, by 
between 0.2 and \2 percentage 
points. The Government itself has 
forecast real growth of 4.1 per cent 

Despite Japan's large current-ac- 
count surpluses, forecasters now 
say the yen is unlikely to appreciate 
significantly this year. The view is a 
reversal of the conventional wis- 
dom of six months ago, which held 
the dollar’s strength to be fragile, 
and appreciation of the yen inevi- 
table. According to Bank of Tokyo, 
the yen's exchange rate against the 
dollar is likely to be fairly stable in 
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the Y230-Y240 range for the rest of 
this year. 

Revised expectations for the yen 
derive from Japan's large outflows 
of long-term capital, which reached 
S4.4bn in April and S3.7bn in May. 
The outflows Include heavy net sell- 
ing of Japanese equities by foreign 
investors, and a shift by investors 
out of Japanese and into U.S. 
bonds. In recent weeks, U.S. long- 
term bonds have been offering 
yields 5 to 6 percentage points high- 
er than comparable Japanese is- 
sues. 

Domestic demand so far this year 
has been slack. Nationwide depart- 
ment store sales in May. for in- 
stance, were up just 1.6 per cent 
year on year. Economists say de- 
mand should pick up through the 
summer, as higher corporate profits 

feed through into bigger bonuses 
and overtime payments. 

New housing starts, according to 
yesterday’s economic planning 
agency report, accelerated in May 
to 12m units. 16.8 per cent higher 
than a year earlier, and the sharp- 
est rise in over a year. The agency 
also said that corporate bankrupt- 
cies in June should be slightly tow- 
er than the postwar high of 1,966 in 
May. 

The chief beneficiary of Japan's 
economic spurt has been the corpo- 
rate sector, where higher profits 
are feeding through into higher 
rates of capital expenditure, with a 
lower proportion of external financ- 
ing. Toyota, Japan's largest car 
maker, is increasing its capital 
spending budget for the current fi- 
nancial year from Y160bo to 
Y200bn. 

According to a recent Bank of Ja- 
pan survey, Japan's smaller compa- 
nies are also investing more, with 
budgets for the current year 8.7 per 
cent higher than in 1983-84. For 
larger companies, capital invest- 
ments are being financed almost 
entirely by retained profits and de- 
preciation, rather than bank bor- 
rowing, 

According to a survey of publicly 
quoted companies conducted by Ni- 
hon Keizai Shim bun, 93.9 per cant 
of capital investment in the 1983-84 
financial year was self-financed, 
compared with 79.6 per cent in 1982- 
83. 

Capital investment by a prosper- 
ous private sector is very much 
what Japan's ruling Liberal Demo- 
cratic Party leadership wants to 
see. Mr Yasuhiro Nakasone, Prime 
Minister, is trying to persuade his 
colleagues to accept another year of 
frozen or, better still, reduced gov- 
ernment expenditure. 

Expansionists, led by Mr Kiichi 
Miyazawa, a former Minister of In- 
ternational Trade and Industry, 
want Mr Nakasone to increase gov- 
ernment spending on capital works, 
claiming that Japan’s infrastruc- 
ture is not adequate to the needs of 
a prosperous nation. Mr Miyazawa 
believes that with the help of more 
government spending, Japan could 
register an average 5.5 per cent real 
growth annually for the next 10 
years. 

Most other forecasters are more 
cautious. This year's growth has 
been led by U.S. demand, with Jap- 
anese exports to that market in- 
creasing recently twice as fast as 
exports overall. When U.S. growth 
falters, economists say, so will Ja- 
pan's ‘‘windfall" increment of 
growth. 

Citicorp earnings decline 2% 
as bank results continue mixed 
BY PAUL TAYLOR IN NEW YORK 

CONTINENTAL Illinois, the belea- 
guered Chicago bank, has con- 
firmed that it has been discussing 
with wealthy private investors a 
possible capital injection to help to 
restore confidence. 

Wall Street has been alive with 
gossip over the past couple of 
weeks that private investors were 
planning to take a gamble on Con- 
tinental Illinois. Although few of 
them know much about banking, 
they argue that, were the price of 
oil to rise, many of Continental’s oil- 
related loans would look much heal- 
thier and the bank would be trans- 
formed into a very profitable insti- 
tution again. 

Well known names in the corpo- 
rate takeover world, such as the 
Bass brothers. T. Boone Pickens 
David Murdoch and Carl Lindner, 
have all been mentioned as possible 
investors, but neither the U.S. bank 
regulators nor Continental Illinois 
bave disclosed what sort of deal 
they are talking about 

Mr David Taylor. Continental's 
chairman, told his stafr in a letter 
this week that the bank and its ad- 
visers had been exploring a possi- 
ble capital injection from private in- 
vestors. According to Mr Taylor, the 
bark is working on "one of the most 
complicated financial transactions 
of the century." 

That explains its delay in seeing 
the light of day - a delay which has 
been sapping staff morale and in- 
creasing the toss of confidence in 
the bank. 

Mr Taylor said there was a 
"strong likelihood" that Continental 
Illinois would be transformed into a 
"strongly capitalised" institution 
with a "much higher level of asset 
quality" through a series of transac- 
tions that he and his colleagues 
have been discusring with U.S. 
bank regulators in Washington 

U.S. bank regulators are believed 
to have set a deadline of the end of 
this month to find a permanent so- 
lution to Continental's troubles. The 
bank is reiving increasingly heavily 
on the support group to fund itself. 
An estimated SlObn or roughly 4D 
per cent of the group's funding 
needs is being raised from the sup- 
port group. 

CITICORP, the largest US. bank- 
ing group, yesterday reported a 2 
per cent fall in second quarter net 
income to S206m as all three of its 
major banking business groups 
posted slight declines in earnings. 

Mellon National, the 13th largest 
U.S. banking group in terms of 
year-end assets, posted a signifi- 
cant 19.8 per cent decline in earn- 
ings. which it attributed mainly to a 
substantial increase in provisions 
for credit losses during the quarter. 

In contrast Bankers Trust, the 
10th largest US. banking group, re- 
ported a 13 per cent gain in net in- 
come - excluding special gains - to 
570m or S2.19 a share compared 
with S61.8m or S2.04 in the same pe- 
riod last year. 

Citicorp's second quarter earn- 
ings, equivalent to 51.49 a share, 
compare with S210m or $1.59 a 
share in the same period last year. 
For the first half the New York- 
based banking group reported net 
earnings of 5429m or S3.13 a share 
against S438m or 53.33 in the 1983 
first half. 

The group said its institutional 
banking division earned S159m in 
the second quarter, S18m less than 
a year earlier, and blamed foreign 
exchange trading and some slip- 
page in net interest revenues. 

The division’s provision for loan 
losses increased S12m to S57m in 
the quarter compared with a year 
ago. The provision included S55ra in 
net charge-offs compared with 
S35m in the 1983 quarter. The total 

allowance for possible commercial 
loan tosses increased to S547m or 
0.94 per cent of total loans from 
5526m or 0.85 per cent 

Non-accrual and renegotiated 
commercial loans rose slightly from 
the end of the first quarter to S2.4bn 
or 2.6 per cent of loans compared 
with a high of S2.6bn at the end of 
the 1983 third quarter. 

Citicorp noted that the recent 
new federal banking guidelines on 
non-accrual loans had little impact 
“since they only reflected Citicorp's 
normal practices in this area." Non- 
accrual loans grew marginally in 
the latest quarter, including an in- 
crease in Argentina of S82m of pub- 
lic sector loans and S56m of private 
sector loans, bringing total non-ac- 
crual loans in Argentina to 5479m 
out of total net outstandings in the 
Latin American nation of Sl.lbn. 

Citicorp said the pre-tax impact 
attributable to the Argentine non- 
accrual loans was about 1 per cent 
of total revenues, or about Slim af- 
ter tax. 

In its individual banking business 
Citicorp noted strong revenue 
growth but said earnings were re- 
duced by S3m in the quarter and 
59m in the first half because of 
losses associated with its recent ac- 
quisition of several troubled sav- 
ings and loans associations. As a re- 
sult net income for the quarter fell 7 
per cent to S52m from 556m. 

Citicorp’s investment bank divi- 
sion also showed a decline in earn- 
ings, reflecting "the difficult condi- Axnex slips 29 per cent. Page 15 

Court overrules Flick files secrecy 
BY RUPERT CORNWELL IN BONN 

THE West German constitutional 
court has handed a clear defeat to 
the Government in a keenly await- 
ed decision on the "Flick slush fund 
affair.” The ruling also represents a 
victory to the cause of increasing 
the watchdog authority of parlia- 
ment 

The court issued a ruling yester- 
day that the Government must 
make public all the files that have 
been sought by the special parlia- 
mentary committee set up to ex- 
amine whether the Flick industrial 

concern made clandestine pay- 
ments to parties and politicians in 
return for tax concessions. 

The finance and economics min- 
istries, the two departments in- 
volved. had refused to do so. and ar- 
gued that such a step would violate 
the secrecy that legally surrounds 
particular tax cases. 

The court declared that such con- 
siderations could not take prece- 
dence over the right of an elected 
parliament to carry out its own in- 
vestigation. 

In practice, the ruling is unlikely 
to have much effect on develop- 
ments in the Flick affair, in which 
connection two former economics 
ministers and an ex-Flick executive 
face trial this autumn on corruption 
charges. 

It none the less represents a use- 
ful moral victory for the Social 
Democrat and Green opposition 
parties and a public-relations defeat 
for the ruling centre-right coalition 
of Chancellor Helmut Kohl. 
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Dock talks at impasse 
Continued from Page 1 

Road hauliers said if the strike 
continued drivers would soon have 
to be laid off. At Calais, a British 
owner-driver, Mr Steve Postans, 
said: "If this goes on for two or 
three days more I will go broke.” 

Mr Gordon Brown, director gen- 
eral of the Institute of Freight For- 
warders, said there bad been few 
reports yet of cargoes being landed 
on the European Continent and 
trans-shipped to small UK ports, 
but it could take up to 10 days to 
make arrangements. 
O Danish bacon and butter produc- 
ers are seriously concerned at the 
effects of the strike, writes Hilary 
Barnes in Copenhagen About 40 

per cent of Denmark's pigmeat ex- 
ports and 50 per cent of its butter 
exports, usually go to the UK, but 
exports have now been reduced to a 
trickle. 

£SS-Food, the main bacon ex- 
porting organisation, said that 
stocks in the UK were low and sup- 
plies would not last more than a 
week. 

The bacon producers have asked 
the EEC to provide subsidies to put 
bacon into store until the strike is 
over. The butter producers, how- 
ever, say there should be little diffi- 
culty in finding alternative outlets 
in West Germany and the Middle 
East 

Britain 
takes 
firm line 
on HK 
By Alain Cass in London 

tions encountered in worldwide se- 
curities markets" which offset gains 
in fee income, net interest revenues 
and income from various venture 
capital investments. As a result net 
earnings in the division fell 9 per 
cent to $31ra from S34m a year ago. 

Overall. Citicorp said its total al- 
lowance for loan losses increased to 
5835m or 0.88 per cent at the end of 
the quarter from 0.84 per cent a 
year ago. Of the S139ra provided for 
loan losses in the latest period 
5117m covered actual write-offs and 
S22m was added to reserves. 

Texas Commerce Bancs hares, 
the Houston based bank bolding 
company, lifted second quarter 
earnings from S44.4m to 546.4m, or 
from 51.38 to S1.43 a share. 

At the halfway stage earnings 
rose from S89_2m to 592.2m or from 
S2.77 to 52.84 a share. The 1983 fig- 
ures have been restated to allow for 
the pooled acquisition of the bank 
of Pasadena last July. 

Non-performing loans were 
S312m at June 30. up from S242m at 
the end of the first quarter and 
5253m at mid 1983. 

Crocker National the troubled 
California subsidiary of Midland 
Bank of the UK which owns 57 per 
cent and last week announced plans 
to buy full control, managed to post 
a modest S6.1m or 28 cents a share 
net profit in the second quarter, 
despite a further increase in non- 
performing loans 

THE BRITISH Government is to- 
day expected to make a strong ef- 
fort to reassure both Westminster 
and the people of Hong Kong th3t it 
is standing up to Chinese pressure 
in the negotiations on the colony's 
future. 

Sir Geoffrey Howe, the UK's For- 
eign Secretary, is expected to out- 
line to the House of Commons ideas 
for testing public opinion in Hong 
Kong when a draft agreement is fi- 
nally concluded with Peking. Sir 
Geoffrey may suggest the setting 
up of a special office in the territory 
to which the people of Hong Kong 
could make representations. 

Sir Geoffrey is expected to reas- 
sure the British Parliament and 
Hong Kong that Britain intends to 
maintain full control of the territory 
until 1997, when the UK's leases on 
most of the colony expire and China 
is to resume sovereignty. 

It now seems certain that the UK 
negotiators wUl resist the idea of 
the joint Sino-British commission 
suggested by Peking to oversee the 
transition period, a scheme widely 
regarded in the colony as a back 
door to effective Chinese takeover 
before 1997. 

Officials insist that, despite in- 
creased nervousness in Hong Kong 
over the state of the negotiations, 
they are not "in crisis.” 

Sir Geoffrey's statement will fol- 
low the recent visit to the colony by 
Mr Richard Luce, the UK Foreign 
Office minister responsible for 
Hong Kong, and will precede bis 
own planned trip to China and the 
territory later this month. 

It will also coincide with today's 
publication in Hong Kong of the 
long-awaited Green Paper (discus- 
sion document) on proposed 
changes to the way the territory is 
governed 

The Green Paper is expected to 
set out ways in which the colony's 
government can be made more 
democratic, without, however, rec- 
ommending any radical reform of 
the present system. 

It is likely to propose instead a 
gradual broadening of the way in 
which members of the appointed 
Executive and Legislative Councils 
are chosen in the run-up to 1997. 
Pressure has been growing recently 
for an elected body to govern Hong 
Kong. 

Daimler 
Benz plans 
expansion 
By John Davies in Frankfurt 

DAIMLER-BENZ, the West Ger- 
man motor vehicle manufacturer, 
may expand its activities abroad 
with new projects in Mexico and 
Egypt 

The company is willing in princi- 
ple to negotiate the licensing of die- 
sel engine and truck production in 
Mexico. It has also confirmed that it 
is seeking Egyptian Government 
approval for a joint venture truck 
and bus assembly operation. 

Daimler-Benz already has sub- 
stantial commercial vehicle assem- 
bly operations abroad, notably in 
the U5., Latin America, Africa, the 
Middle East and Asia 

Although committal vehicle 
markets have been depressed re- 
cently. Dr Werner Breitschwerdt, 
chief executive, has stressed that 
the company sees further growth 
prospects in this area. 

The possible Mexican project 
came up in discussions between Dr 
Gerhard Liener, a member of the 
Daimler-Benz management board, 
and President Miguel da la Madrid 
and other Mexican Government 
representatives. 

Dr Liener indicated that Daimler- 
Benz was interested in co-operating 
with Diesel Nacional SA, the state- 
owned commercial vehicle produc- 
er. He said the company was will- 
ing to enter into discussions on 
granting a licence for the manufac- 
ture of diesel engines and of light 
and medium class trucks. 

Daimler-Benz indicated that the 
establishment of a joint venture 
company in Mexico was also feasi- 
ble. 

The West German concern con- 
firmed yesterday that it planned a 
joint venture in Egypt with Misr 
Auto Trading Company to assemble 
medium and heavy bucks and 
buses. 

Daimler-Benz declined, however, 
to give details until the Egyptian 
Government had responded official- 
ly to its request for approval for the 
project 

The company said that Egypt was 
already a market for its commercial 
vehicles, but Mexico was dosed to it 
because of the Government's insis- 
tence that such vehicles be assem- 
bled locally. 

Daimler-Benz produced more 
than 226,300 commercial vehicles 
worldwide last year 
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A crown of Thorns 
for the City 

The floor of the London Stock Ex- 
change saw about as much activity 
yesterday as the waters of the 
Channel. Both the equity and gilt- 
edged markets are showing increas- 
ing trepidation about the impact of 
the dock strike, and neither a 
slightly firmer pound nor an 
encouraging set of June Public Sec- 
tor Borrowing Requirement figures 
managed to relieve the gloom. Only 
Midland Bank could afford the 
ghost of a smile, as Crocker Nation- 
al announced a return to profits, al- 
beit meagre, in the second quarter. 

Adjusted for the proceeds of the 
issue, and taking account of the fact 
that Inmos's purchase price is very 
largely made up of goodwill, 
Thom's equity will emerge at 
around E680m. Adding Inmos's own 
debt of £53m to group borrowings 
lifts these to 54 per cent of tangible 
net worth against 49 per cent at the 
end of March. Resorting entirely to 
additional debt for its acquisition 
would have left Thorn with a 77 per 
cent debt gearing - a heavy burden, 
but one foe group could surely have 
shouldered for a while. 

mos lives up to expectations. Thom 
could still rue the day it pressed on 
with its purchase, especially if the 
Inmos management should bow out 
at any stage. 

MFl 

Thorn £M1 
Ling ago, when Thom EMI was a 

beneficiary of the UK 1983 consum- 
er boom and its shares were racing 
along towards £7 each, speculation 
about a rights issue seemed to 
cause it mild amusement This was 
a group, after all, able to boast awe- 
some cash generating ability just 
around the comer. With timing 
which accordingly struck foe mar- 
ket as quite spectacularly perverse, 
Thorn yesterday unveiled a one-for- 
five rights issue and confirmed at a 
stroke all foe worst fears of its long- 
suffering supporters in the City of 
London. The shares dropped 42p to 
421p. which compares with a rights 
price of 446p. 

Thom is raising £136m principal- 
ly to fund the purchase of Inmos 
which it announced last Thursday. 
It appears there were good reasons 
why the group had to go ahead then 
or risk losing the whole deal, not 
least the Government's impatience 
to selL Arguably Thom should re- 
luctantly bave bowed out; but none 
of the unfortunate aspects of foe 
timing alter the prospects for In- 
mos. which could still make pre-tax 
profits approaching C30m in 1985 
and an important contribution to 
foe group's whole profile in future 
years. Even if it was a good idea to 
buy Inmos, the question remains 
whether Thom was well advised to 
proceed with yesterday's issue. 

As it is yesterday’s issue, accom- 
panied as it was by vague refer- 
ences to other expansion plans, on- 
ly underlined foe impression that 
Thom has lost touch with City of 
London thinking. This in itself may 
hobble foe share price for years to 
come, however well the Inmos in- 
vestment works out 

Thom admittedly managed in the 
end to win acceptance for its con- 
troversial takeover of EMI but, as 
may prove the case with the fund- 
ing of Inmos. this took a long time. 
More immediately, though, foe loss 
of confidence in Thorn seems 
bound to exacerbate the City's wor- 
ries about its current operations. 

The first quarter has clearly 
shown foe impact of lower consum- 
er spending and Thom is now 
threatened also with disappoint- 
ment over TV sales ahead of the 
summer Olympics, for which it has 
built up heavy stocks. The addition- 
al financing cost of these, in fact, 
might very well cancel out a pro- 
spective post-interest pre-tax con- 
tribution of perhaps £9m from In- 
mos for 1984-85. City estimates of 
total group pre-tax profits for the 
current year still range widely be- 
tween £160m and £190 m. 

It can scarcely be pure coinci- 
dence that MFTs shares are almost 
exactly where the market leftthem 
after last October’s rights issue. In 
recent weeks MFTs strategy of ex- 
panding sales area on foe broadest 
possible front has begun to rub up 
against fears of a squeeze on retail 
expenditure - doubts which climb- 
ing mortgage rates have naturally 
sharpened. 

At I35p the shares bave fallen 
nearly 10 per cent relative to a sag- 
ging market in foe last month. 

Not that there is anything wrong 
with the latest set of results. They 
show a 37 per cent increase in earn- 
ings per share for the year to May, 
foe joint product of an 115 per cent 
rise in sales per square foot - and 
an 8 per cent growth in sales area. 
And taking a robust view of the re- 
tailing environment - mortgage 
rates, mining strikes, dockers and 
all - the momentum of MFTs ex- 
pansion should be sufficient to pro- 
duce of rise a around 20 per cent in 
sales this year, with an improve- 
ment in profits to perhaps £45m. 

On that basis the prospective 
multiple on a 38 per cent tax charge 
is 9 to 10 times, not in itself the sort 
of level to cause altitude sickness. 

At foe high end of the range, and 
adjusting for the rights issue, foe 
shares now stand on an actual tax 
multiple of just over 7R. That might 
one day look a bargain indeed if In- 

Nor is this necessarily the mo- 
ment at which to desert foe stores 
sector. It has been an unfashion- 
able area of foe market for 18 
months already. For all its well-de- 
served reputation as a professional- 
ly managed retailer, MFI has bare- 
ly regained its sales per foot ratio of 
1980 - a reminder that it slogged 
through foe last cyclical trough bur- 
dened by the less than inspired 
rush for growth which led it to buy 
Status Discount 

Only someone on the right course 
can help you with yours. 

A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg. US $. DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 

trading in foreign securities 
such as Eurobonds, conver- 
tibles eta. foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Bank. 

We’ll put your business on a 
proper course. 
Deutsche Bank AG 
London Branch 
6 Bishopsgate. RO, Box 441 
London EC2P2AT 
Tel.: 2834600 
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AND BROADCASTING 

Big challenge for 
programme-makers 
By of this year, the world should have a popula- 
tion of 60m videocassette recorders. Statistics such as 
these have kept the adrenalin flowing in the relatively 
new consumer business—inevitably focusing most of the 
attention on the hardware manufacturers, their achieve- 
ments and their economic battles. 

Yet every new VCR is generating further business 
for others beyond the factory gate, and even though some 
Japanese electronics manufacturers now have more than 
50 per cent of their turnover in video, the programme 
makers, dealers and facilities companies have experienced 
a very welcome boost to business, too. 

When one video programme 
— Making Michael Jackson'* 
" Thriller "—is expected to 
achieve world sales of over lm 
units, dearly there is money to 
be nude out of video for others 
as well as the manufacturers. 

Video arrived just 4n rim* for 
the UK television rental com- 
panies when the public was 
switching to the purchase of TV 
sets; at its pea* VCR rental 
accounted for about 75 per cent 
of all wmehtrwwc in British 
homes. 

It also provided a new mar* 
ket for feature Aims—not only 
the block-busters and the so- 
called M collectibles " (Bogart to 
Buster Keaton)—but. surpris- 
ingly, for same of the movies 
which did not do so well in the 

London’s Soho, possibly the 
world capital of the video facili- 
ties business, has also benefited 
substantially. Where once their 
customers were production com- 
panies wading Air a narrow- 
market sector (Industry, adver- 
tising and broadcasting) they 
now serve a mass consumer 
market too. 

At the end of this newly- 
created chain of business are 
the dealers—in UK alone 
variously estimated to number 

JOHN CHBTTOCK 
looks at changing 
retail markets and 
the impact of the 
video industry 
beyond the factory 
gates. 

10,000-14,000 retail outlets for 
video programmes alone. The 
local photographic shop will 
never be the same again either 
with even the familiar yellow 
Kodak sign now signifying 
videotape as well as film (and, 
soon, video cameras). 

That has been the success 
story, tinged with some uphea- 
vals to traditional businesses. 
But a down-side is emerging for 
many, and as the Industry gets 
its second wind the familiar 
signs' of competition are bring- 
ing a shake-out for the weak, 
the inefficient or those unable 
to adapt. 

For the TV rental companies, 
renewal rates of VCR rental 
contracts have been falling as 

more consumers buy their 
machines. Less than 50 per cent 
of UK’s machines are now 
rented and the Granadas nfl 
Radio Rentals are painfully 
aware of the need to diversify. 

The rental and sale of video 
programmes has been, of course, 
an important extra product line 
for many TV rental shops—but 
this end of the business is now 
experiencing a certain amount 
of blood-letting. Some video 
programme shops have partly 
brought it on themselves with 
fierce competition—not only 
opening on opposite sides of 
the same street, but slashing 
rental prices to as low as £1 
per night 

One current forecast is that 
3,000 video shops will close in 
UK by the end of this year. 
That possibility must be kept in 
perspective, of course, because 
there were far too many in the 
first place. 

Nonetheless, the programme 
distributors have been alarmed 
at declining rentals when a year 
or so ago business was boom- 
ing. The falling off is blamed 
partly on the novelty of video 
wearing thin; also on the grow- 
ing determination of customers 
to be more discerning and not 
to just rent or buy any old 
titles. 

The industry’s response— 
more realistically going to the 
heart of the problem—has been 
to attack its own pricing struc- 
tures for software. It does 
really seem extraordinary that 
the boom in programme sales 
and rental occurred against a 
background of prices sometimes 
exceeding £40 for a feature film. 

In the case of one important 
distributor, Warner Home 
Video, none of the titles from 
this leading Hollywood studio 
were available on sale at all, 
only rental. Dealers were 
obliged to lease the cassettes 
from Warner on a basis which 
returned more on each rental— 
albeit relieving the dealer of a 
large capital outlay in buying 
titles outright. 

• A new development by 
Kodak into the world 
of video: the local 
photographic shop will 
never be the same again, 
with even the familiar 
yellow Kodak sign now 
signifying videotape, 
as well as film and, soon, 
videocameras. 

The video and broadcasting industries have 
entered a period of rapid expansion and change, 
with major uncertainties and opportunities. 
Satellite broadcasting and cable television are 
following swiftly behind the video boom, forcing 

the traditional broadcasters to re-assess their role 
and future. 

Leasing schemes have been 
controversial, however, and the 
cut-throat shops with titles 
(sometimes pirated copies) at 
£1 per night caused severe prob- 
lems for others committed to 
regular leasing payments. War- 
ner has now reluctantly aban- 
doned its leasing system, and 
so, too, bas RCA/Col umbaa (who 
also sold cassettes). 

The bad news for the dealers, 
however, is that those whose 
libraries were built up on leas- 
ing stocks are now faced with 
the prospect of a large capital 
outlay to maintain their 
libraries. 

New approach 
Meanwhile, other distributors 

are trying to kill off the ttgh 
price/low volume mentality and 
are beginning to offer dealers 
even top flight films at drastic- 
ally reduced prices—such as 
CIC’s An Officer and a Gentle- 
man at £13.50, retailing for as 
little as £19. 

This more realistic approach 
begins to bring the videocassette 
of a movie into the price range 
of a hardback book. When that 
happens, print publishing may 
never seem quite the same 
again. 

For the video facilities indus- 
try. which has found such 
important new business 
through consumer video, signs 
of similar competitive trends 
are not difficult to find— 
especially where the volume 

work of video duplicating is 
concerned. 

Some companies, such as 
CBS/Fox, have their own dupli- 
cating operations—end now 
have acquired a front end 
mastering facility. 

Where the industry is less 
price conscious is in the highly- 
specialised post-production ser- 
vices. which are less relevant to 
the preparation of feature films 
for video release—more 
involved in the technical chain 
of new, original video produc- 
tions. The services range from 
complex video editing suites 
(where the capital investment 
in a tiny back room could buy 
a house in Chelsea) to studios 
with all manner of back-up 
facilities (some including land- 
line links to the Post Office 
tower, others satellite down 
feeds). 

The high technology of this 
end of the business has created 
its problems, too. 

One of the market leaders, 
Holinare, has had a troubled IS 
months—-surrounded by some 
of the most sophisticated equip- 
ment in any European facilities 
house, a nightmarish overhead 
for anyone to manage. New 
broom Gerhard Wick is finding 
one way to revive Molinare’s 
fortunes—seeking business in 
Europe. A major drive there is 
hoped to attract £im extra 
revenue to add to a claimed £|m 
now coming from Spain. 

Britain certaintly is attract- 
ing overseas business, with our 
prowess in technical talent and 

our concentration of resources 
in the centre of London. Add 
to that the current flush of 
international production in our 
film studios, where again 
British technical talent is 
unrivalled, and the nation has 
an invisible export earner of 
some promise. 

The Japanese may well 
dominate the world with VCR 
technology and manufacture, 
but Britain's catholic experi- 
ence in the screen media:— 
interfacing broadcast television, 
video, the cinema and film pro- 
duction—is challenged only by 
America, which cannot however 
match the UK in geographical 
concentration and convenience. 

This breadth of experience, 
supported by a consumer 
demand per capita that puts us 
among the leaders, must av^ur 
well for the future whatever 
the current anxieties suggest 
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Video recorder 
sales boom 

SALES OF video recorders throughout most of the world 
are continuing to boom. The notable exception, is Britain, 

he first market to mature, with s which is the first market to mature, wi: 

expected to be lower than last year. 
The still youthful video re- 

corder business is harming to 
mature in other senses. The 
long expected shake-out of the 
three ihcompatable VCR for- 
mats appears to have started 
with Philips and Grundig, pro- 
ponents of the V2000 system, 
now committed to selling the 
rival VHS format in Europe. 

In addition manufacturing 
has begun to move slowly to 
countries other than Japan 
which has so dominated the 
VCR business. All the same 
Japan is currently making about 
2m videos a month, the great 
majority of world production. 

The sales boom has been 
greatly helped by the U.S. 
which, after a slow start, is now 
bv far the largest market for 
VCRs. Sales there are expected 
to rise 60 per cent in 1984 to 
6.6m machines. By the end of 
the year 19.2 per cent of U.S. 
homes with television will have 
a VCR. 

The slow initial interest in 
VCRs in the U.S. has been ex- 
plained by the high level of 
cable TV there, which is avail- 
able in over 40 per cent of 
homes. The recent upsurge in 
interest In VCRs has given 
some hope to those who fear 
that conversely the high pene- 
tration of VCRs in Britain will 
blunt Its appetite for cable. 

The factors influencing the 
demand for VCRs in each 
country differ considerably. A 

sales in 19S4 

By Jason Crisp 

wide availability of TV pro- 
gramming—either broadcast or 
cable—appears to slow the 
growth of video. The lowest 
penetration of VCRs In Europe 
is in Italy where the liberalisa- 
tion of broadcasting has 
resulted in a very wide choice 
of stations. 

In Britain the limitation of 
four broadcast channels and 
very little cable TV appears to 
have been a stimulant Another 
factor has been the quality of 
broadcast TV. The generally 
acknowledged high standard of 
British broadcasting means it is 
worth recording programmes 
off air to watch at more con- 
venient times. 

There are a number of ex- 
planations for the relatively 
poor demand for videos in 
France. In the past the govern- 
ment made it difficult t» import 
VCRs, most notably through its 
short lived but infamous scheme 
which insisted all imports 
should be routed via a customs 
shed in Poitiers. But VCRs 
attract a high luxury tax in 

CONTINUS) ON 
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BASIC LANGUAGE 

The new HRD 110 video recorder 
is advanced technology in an easy-to-use 
form. Working on their belief that brilliant 
ideas are usually very simple, JVC have 
produced a video recorder that has all the 
essential and up-to-date functions you 
need, without any of the complications. 

A simple timer and one-button 
recording mean that you can easily set 
and record in a hurry if you have to. Once 
recorded, you can quickly find any picture 
you want by using the high-speed Shuttle 

Search, and focus in with our special 
Picture Sharpness control. If you want to 
take things more slowly, the HRD 110 has 
a Still Frame and Frame Advance facility. 

Operation of these advanced 
functions is through a panel of simple and 
elegant ‘symbolic’ controls handily set in 
the front of the recorder. 

This is easy sophistication that’s 
easy on your pocket. But if you want the 
additional refinement of infra-red remote 
control, take a look at the HRD 120. It’s 
the same machine, but with that little 
bit extra. 

JVC 
You’ve either got it, or you haven’t. 
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France and have to have an 
annual licence. 

It is also suggested that 
French television is too boring 
for anyone to record. More 
charitable explanations note 
that the French have better 
things to do with their lives 
than watch television at all. 

While demand is still buoyant 
in the rest of the world the in- 
dustry is now paying close 
attention to what is happening 
in the UK to see if it indicates 
a pattern which will be echoed 
in other markets. 

Eighteen months ago the UK 
was the strongest video market 
in the world. Sales were only 
fractionally less than. Japan— 
with twice the population—and 
penetration was easily the 
highest in any industrialised 
country. According to a halt 
yearly survey by Screen Digest, 
Britain will still be the third 
largest market In 1984. buying 
1.9m videos in 1984. On that 
basis 40 per cent of UK homes 
with TVs will have a video at 
the end of this year. 

The British video market has 
been very weak for several 
months and other estimates sug- 
gest the figure may be as low as 
1.5m compared with 2-2m in 
1982. The problem has largely 
been felt by the rental industry 
which was partly responsible 
for the boom in the first place. 
The rental companies are 
reluctant to give details but It 
is thought the level of returns 
has been so high in the first 
part of the year that the net 
growth in VCR rental place- 
ments was nlL 

“ There is blood all over the 
place." said British Electric 
Traction as it proposed to sell 
its Rediffusion TV Rental sub- 
sidiary to Granada. 

The rental market is particu- 
larly critical to demand in the 
UK as it accounts for about half 
the VCRs placed. The un- 
answered question is whether 
people who return rented VCRs 
then go and buy the product— 
as has been happening with 
colour TVs—or they are learn- 
ing to live -without it. 

The past strength of the UK 
video market has b^en one of 
the reasons many of the Japa- 
nese manufacturers have set up 

assembly operations in Britain. 
All the major Japanese pro- 
ducers have some form of 
assembly operation in Europe. 

Most of the assembly opera- 
tions are limited and unprofit- 
able, according to Industry 
observers. The plants have 
been set up partially to counter- 
act the growing European 
objections to the imbalance of 
trade caused by VCRs. In addi- 
tion they help sidestep vnluiir 
taxy import restrictions 
between the EEC and Japan 
and provide a base within 

recorder industry. The com- 
pany currently assembles the 
VCR mechanisms at two fac- 
tories in France. At the 
moment the company Is 
assembling parts imported from 
JVC in Japan bat is moving 
towards local supply. Even- 
tually Thomson intends to make 
drums which carry the tape and 
contain the recording heads. 
This is the most critical part 
of VCR manufacture involving 
exceptionally fine tolerances of 
engineering for a mass pro- 
duced item. Thomson mecha- 

The past strength of the UK video market has been 

one of the reasons many Japanese manufacturers 

have set up assembly operations in Britain. 

Europe should protectionism 
worsen. 

In the UK Sanyo, Mitsubishi, 
Sharp, Toshiba and J2T make 
VCRs. Matsushita. Hitachi, 
Sanyo and Sony are also making 
videos in West Germany in 
addition to Philips, Grundig 
and ITT. After Philips and 
Grundig, J2T is Europe's largest 
producer of VCRs making over 
600,000 units a year at plants in 
Berlin and Newhaven, Sussex. 

_J2T is a joint venture 
between Britain’s Thorn EMI, 
Victor Company of Japan 
(JVC) and Telefunken, the 
West German consumer elec- 
tronics group now owned by 
Thomson of France. The joint- 
venture employs over 1.000 
people and has been moving 
fairly quickly towards local 
procurement of parts. 

Thomson of France has begun 
to take an increasingly im- 
portant role in Europe’s video 

nisms are sold, at present, to 
J2T although other Japanese 
producers have shown an 
interest In purchasing from it. 

Tbmnson has a research and 
development and design cap- 
ability which it hopes will give 
it complete independence from 
the Japanese. Mr Rudolf Bark- 
huis. mductoiftal manager for 
VCRs ait Thomson said earlier 
this year: “We must have the 
total technology. Today 
we have the technology to do 
the electronics—the great part 
of video is just TV technology. 
We also have the specialist 
servo technology to drive the 
motors. The only thing we do 
not know Is the mechanical 
part 

The most widely anticipated 
event in the VCR industry this 
year -was the move by Philips 
and Grundig into the VHS for- 
mat The Philips’ developed 

V2000 format had only ever had 
modest success in a. very Id mi ted 
number of markets such as the 
Netherlands and West Germany. 
It was not even a contender in 
the U.S. or Japan and failed 
badly In the UK. 

Last year Philips acquired a 
licence to the VHS technology 
from Matsushita. At -that time 
at was said Philips and Grundig 
would only make VHS videos lor 
markets where V2Q00 was not 
sold such as North America, 
Asia and Australia. In March 
Philips made the key announce- 

ment that it would sell VHS in 
the UK. Even though the com- 
pany was at pains to say this 
did not mark the end of the 
V2000 format there were few in 
the industry who were con- 
vinced. 

Production of VHS recorders 
beginning at Grundig’s plant in 
Nuremberg and Philips’ fac- 
tories in Vienna. Austria, and 
Krefeki in West Germany. The 
company has more recently 
acknowledged 4t will also sell 
VHS In continental Europe. The 
move now focuses attention 
on the Beta format, developed 
by Sony. 

Sony’s Beta format has about 
25 per cent of the world mar- 
ket and its main supporters are 
Sanyo and Toshiba. Bat the 
number of Beta supporters has 
been falling. At the beginning 
of this year Zqnith, one of the 
leading consumer electronic 
suppliers in the U.S. and the 
only one supporting Beta, 
switched to VHS. Toshiba too 
to make VHS recorders at Ply- 
mouth In the UK to supply fixe 
European market where the 
JVC developed format is 
strongest. 

While the world markets for 
video continue to grow strongly 
the pressure on Beta is not ex- 
pected to be too fierce in the 
immediate future. 

Light-weight 
High Performance 

Sony Broadcast’s light-weight cameras 
and recorders have been the backbone of 
Electronic News Gathering and field 
production for many years. 

The advent of Betacam, following the 
highly successful U-matic equipment brings 
even greater immediacy, flexibility and 
ease of operation to today’s hard pressed 
television news operations. 

Sony Broadcast - 
Capturing The Living Image. 

Broadcast 

Sony Broadcast Ud. 
City Waif House 
Basing View, Basingstoke 
Hampshire RG212LA 
United Kingdom 

Telephone (0256)550 If 
international +44 256 55 011 
Telex 85 84 24 
Fax G2/G3 (0256) 794585 
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• In happier days, an RCA 
official (above) spoke In 1981 
of "video disc fever" as 5,000 
retail outlets In the U.S. were 
offered a wide range of 
feature films and programmes 
on video disc. This year RCA 
suddenly announced it was 
ending the production of CED 
video disc players, bating lost 
$500m on its video disc 
activities. 

RCA is still producing discs 
for its machines and, like 
other suppliers in the field, 
has been rapid ty increasing 
the proportion of music discs 
and pop videos. 

• Philips Laser-vision video 
disc system (above, right) is 
the most expensive and 
sophisticated of the video disc 
systems with excellent pic- 
tures and facilities inter- 

active systems 
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The one bright spot for the venture is in commerce and industry 

Videodiscs stay stuck 
in the groove 

WHEN RCA, the U.S. publishing and electronics giant, 
abruptly announced in April mat it was ending the 
production and marketing erf CED video disc players, 
even its main competitors were concerned. 

The home video disc business ■■■■*■■■■■■■■■■ 
has steadfastly refused to take 
off, despite hundreds of millions 
of dollars of investment and ex- 
tensive promotion. RCA’s with- 
drawal from the market means 
there is now much less effort 
being put into making video 
discs a mass market product. 

For RCA it was a remarkable 
decision. When it launched its 
CEO video disc system in the 
UB. in 1981 RCA described it 
as “ the priority project for the 
decade.” Video disc was RCA’s 
biggest product launch since 
colour television. 

In three years RCA lost well 
over $500m on its video disc 
activities, which included heavy 
promotion and some drastic 
price-cutting. Oast October it 
also launched the CED video 
disc system in Britain dn con- 
junction with Hitachi of Japan 
on the grounds that if a new 
video product could not succeed 
in Britain, it probably would 
not succeed anywhere. As yet 
it has not been withdrawn but 
sales have been very limited. 

Most of the world’s leading 
electronics groups were work- 
ing at some time on developing 
video discs including Philips, 
RCA, Matsushita, Victor Com- 
pany of Japan (JVC). Sony and 
Pioneer. Only three systems— 
each incompatible with the 
other—have been developed to 
a commercial product. 

The three systems are: 
• RCA’s Capacitance Electronic 
Disc which was also known as 
Selectavision. a was the 
cheapest and least sophisticated 
of the three systems end was 
launched as a home system in 
the U.S. in 1981 and the UK in 
1983. The disc has a very fine 
groove which is tracked by a 
stylus with an electrode. 
• JVC's VHD system which is 
more sophisticated than the 
RCA system with better quality 
pictures. One point which is 
very important iis that it has 
good interactive facilities 
because the player can move 
very Quickly to any part of the 
disc. This means it >can he used 
as part of a J earning or train- 
ing system. 

Smooth disc 
VHS is a smooth disc (which 

like CED has -to be loaded into 
the player from a special pro- 
tective bolder) covered with a 
very fine spiral of “pits," read 
by an electrode gliding over 
the surface. 

The VHD system was 
launched in Japan after a suc- 
cession of delays in 1983 as a 
home product. Thorn EMI in 
Britain which had intended to 
launch it as a consumer pro- 
duct abandoned such plans 
which meant writing off a £20m 
investment In a disc pressing 
plant in Swindon. 

But that investment has not 
been a complete waste as late 
last year Thorn EMI entered 
the thriving professional and 
industrial video disc busineS 
with VHD players and is using 
the Swindon plant on a limited 
basis. 
• Philips’ Laservislon video 
disc is the most expensive 
(although it has cut prices 
dramatically) and most 
sophisticated system with very 
good quality pictures add 
facilities for interactive appli- 
cations. 

The silvery optical discs are 
covered with billions of minute 
pits which are "read” by a 
fine laser beam. It is the same 
system which is used In the 
new Compact Disc audio equip- 
ment The discs are not easily 

By Jason Crisp 

damaged and need no special 
protection. 

Laservision was first launched 
in the U.S. in 1978 on an 
initially limited basis and is 
also available in Japan and 
much of Europe. As a home 
system it has not had much 
success so far, but like VHD 
it is having better reception in 
the industrial market 

Why has the video disc been 
such a failure, so far, in the 
domestic market? 

Clearly one of the biggest 
single reasons has been the 
video recorder which became 
generally available several 
years earlier. 

Videodisc pictures are a little 
better than those from a VCR 
and most video disc players have 
stereo sound and are also a lot 
cheaper. But they cannot record 
broadcast programmes which 
gives the VCR such an advan- 
tage. 

Another significant factor In 

the slow demand for videodiscs 
has been the lack of available 
programming or software. 

When RCA and Hitachi launched 
CED In Britain last year there 
were only 100 titles available 
ranging from feature films to 
children's programmes. At that 
tiwp, Philips’ Laservision only 
had 400. Anyone buying a video- 
disc player would (probably only 
want to watch a few hours out 
of the available programming. 

The third factor is the 
marketing of video discs. Most 
companies have been selling the 
disc as a straightforward video 
jiroduct in competition with the 
VCR emphasising the price 
difference of the hardware and 

■ programming. ■ - However, - the 
hardware price differential was' 
never enough for people to 
foigo the advantages of the 
VCR. As most people rent pre- 
recorded video tapes, the 
cheaper price of discs still could 
not compare. 

It is only recently that the 
video disc suppliers have recog- 
nised the products’ attraction as 
an audio product The best- 
selling discs have consistently 
been .pop videos. Both Philips, 
and RCA, which for the time 
being is still producing discs, 
have been rapidly increasing 
the proportion of music discs. 

One problem of selling video 
discs as an audio product with 

added pictures is that it puts 
them into competition with 
another fledgling product with 
major potential In consumer 
electronics—the Compact Disc. 
But .this is not stopping Philips 
from introducing a special 8-in 
video disc for music.... 

Bright spot 
There is one real bright spot 

for video discs in commerce and 
industry. The interactive abili- 
ties of video <tisc players make 
them a potentially powerful tool 
for eduoation and training. 
Many leading companies such 
as motor manufacturers, batiks 
and computer ; companies are 
starting ' .to: ,use -. video, .‘‘disc 
systems for internal . And 
external communications. 

For instance, lat* last year, 
IBM placed a major order for 
Laservisian players which, are 
being used in dealers which sell 
the U.S. computer giant's 
Personal Computers.The system 
can both teach the sales staff 
how to sell the PC and will also 
help customers learn about the 
product. 

While the future of video 
discs In the home still appear 
to have an uncertain future 
there is little doubt that there 
is a major market lor the pro- 
duct in commerce and Industry. 
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A new medium for the new media 
Cable television, satellites, video, videotex-these are 
the new high technology based communication 
systems that are going to revolutionise your trad mortal 
markets. . „ 

Whatever role you have in mass communications 
-broadcasting, programme making, publishing, 
advertising or computing—or suppl ier to these 
industries-NMM is essential reading. 

NMM - a fortnightly new letter, published by 
Financial Times Business Information, will 
ensure that you are kept informed 
on the moreenjeial news and 
trends. 5' 

And specifically, NMM : 
will help you: : 

* analyse the market I” 
opportunities and risks 

* monitor your competitors activities 
* evaluate the changing technology and the 

commercial consequences 
$ get advance warning of impending legal 

changes 
$ keep up-to-date with newdeMelopments- 

on a global scale 
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the knowledge that you’ll receive them. And you won’t have v* 
the hassle of haggling with different companies across four 

different markets. THORN EMI offertheatrical distribution in 
97 countries and video in 30 countries. 

We’re the leading video distributor in all countries out- 
side the USA. We're independent and we live by marketing 
independent productions. 

Talk to us at THORN EMI Screen Entertainment Ltd., 
THORN EMI House, Upper St Martins Lane, London WC2H 
9ED.Tel: 01-836 2444. Telex: 24184/5. 

Financial Times Wednesday Julv is 1984 

TalktoTHORN EMI Screen Entertainmentfirst. Nowyou 

have only one distributor to negotiate with for four different 

sets of rights. Because THORN EMI is the only company 
that offers worldwide distribution for theatrical, video, cable 
and TV transmission. 

One distributor for all screen media is not only easier, 
it’s more profitable for you. 

We’ll help you plan sequential marketing from one 
country to the next; from one system to the next. 

Your earnings will last longer, and you can rest at night in 

r 
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VIDEO AND BROADCASTING 4   '.;-v 
~ ’ The tide turns for the pirate tape market 

More victories won in 

battle against pirates 

link 12SA studio cameras (left) and NEC lightweight cameras are used at Iimehouse Studios in the heart of London’s Docklands. Also 
seem here is the studio one production gallery 

Gamble on the narrow format 
JOHN CHETTOCK 
on the 8mm 
video market and 
its attempts to 
make up lost 
ground 

A SMALL group of die world’s 
leading video journalists 
recently met in Paris as guests 
of JVC. Two topics of conversa- 
tion dominated their discussion, 
confirming the burning issues 
of the day In the international 
video business. One was the 
evergreen matter of Japanese 
exports to the West, The other, 
8mm video. 

Although the French journal- 
ists present prolonged the 
import-export discussion, it 
became clear that this subject 
has now been exhausted to 
death. Indeed, one well imbibed 
journalist showed his weariness 
by suggesting that the Japanese 
export of safci was now more 
relevant; another even sug- 
gested that VfiS really stood 
for Very Hot SakL 

The reason that amm video 
now sweeps all before it as a 
preoccupation of the business 
is not technical, nor even 
economic, dose analysis of the 
so-called 8mm videotape format 
reveals none of the benefits 
mutually ascribed to it, and die 
cause of all the excitement is 
really Kodak's decision to enter 
the consumer video market on 
die back of this narrow tape 
format. The excitement has 
been given further hype by 
decision. 

Lightweight camera tecbn 

Polaroid later making a similar 
The *m*n format offers a 

combined video recorder and 
camera designed—in the words 
of Kodak—“to simplify and 
popularise electronic image- 
taking among «wifltwir photo- 
camcorder (as die hybrid is 
now called) promises to do just 
that, although not uniquely for 
8mm. The equipment is of 
weight to amateur film movie 
cameras, a«d 1B certainly no 
more difficult to use. 

Since Kodak in particular 
have taken what some might 
describe as a recklessly long 
time to enter the video business 
their decision to be the first to 
market 8mm video repersents a 
bold attempt to make op for 
lost ground. 

Although die technology and 
the hardware are Japanese, 

. v, _ W’ft'WBSN 

y: the Betacam system In use at the Mediterranean 
lames at Casablanca 

Kodak are using their market- 
ing strength—their under- 
standing of the consumer image- 
taking business—to leap ahead 
of tile field in what they see 
as the new generation of home 
video recorders, especially for a 
company that has been the mar- 
ket leader in photography for 
nearly 100 years but now sees 
video eroding that leadership. 

But despite the early excite- 
ment generated by Kodak’s de- 
cision at tiie start of 1084, more 
and more analysts and experts 
in the video industry are giving 
8mnn video the thumbs down. 

The advantages claimed ter 
gnmrMc video are compactnes 
and light weight of equipment, 
small size of cassettes availa- 
bility of FBI audio sound, and 
— moat conjectural of all —• 
adoption of a " next generation” 

technology now, using a stan- 
dard agreed by 120 manufac- 
turers. 

Major rival 
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Radio Rentals Contracts Ltd. 
Worth keeping your eye on 

Radio Rentals Contracts Lt*L Astronaut House, Hounslow Road, FekhamlMiddlesexTWi49AD Telephone 01-8441000for more information. 

On -the matter of size and 
weight, 8mm video has so far 
failed to beat Its major rival 
— JVC’s VldeoMovie system 
(which uses ^mailer-version 
VHS cassettes, but compatible 
with standard VHS video- 
cassette recorders). 

In fact, the VHS camcorder 
is half a kilogram lighter than 
Kodak's system, a third of a 
kilogram lighter than the 
Philips' Rmm version, and 
smaller than both. 

By nsing narrower tape, 8mm 
gains little in size reduction in 
the camcorder —- for which 

It seems a plausible rationale. 

THE BATTLE against video pirates is being won and (be 
major threat to the video industry brought gradually 
under control 

At one stage it was estimated that the pirates had a 

width is not the crucial dimen- 
sion. The only size advantage 
is in the cassettes themselves, 
hut the differences are those of 
a pocket diary to a packet of 
king-size cigarettes; hardly of 
great consequence. 

The availability of FM audio 
sound on portable systems will 
be of no relevance to the aver- 
age movie maker. Hi fi sound 
becomes significant only when 
playing back pre-recorded tapes 
of superior quality — and FBI 
sound is already available on 
home VCRs of the larger VHS 
and Beta formats. 

Since any purchaser of an 
ftmm camcorder cannot use the 
tapes on i inch VHS or Beta 
VCRs — and by the end of this 
year some 60m. VCRs of { inch 
format will be in use world- 
wide — the new format Is un- 
likely to appeal to existing VCR 
owners. 

Kodak’s answer to this is that 
8 mm tapes can be transferred 
to 4 inch; bnt this will involve 
quality losses, and why should 
anyone have to bother to do 
that anyway? 

In consequence, Kodak and 
Polaroid may be launching into 
a market from which most of 
the cream has been removed. 

The biggest hope for Kodak 
and Polaroid is that 8mm will 
indeed become a new genera- 
tion standard. They point, very 
reasonably, to the technical 
specification agreed by over 120 
manufacturers to ensure that 
the next generation format is 
universal. But others have been 
quick to emphasise that a tech- 
nical concordat is meaningless 
in the face of contrary commer- 
cial reality. 

That reality finds expression 
in the world domination of the 

. VHS half-inch format-r-now 
over. 70 per cent of aO VCRs— 
with the Philips V2000 system 
now virtually beaten into sub- 
mission and Sony struggling to 
keep Beta alive. 

Apart from Kodak end 
Polaroid, only Philips have 
made any marketing commit- 
ments to 8 mm—General Elec- 
tric announced plans but now 
have postponed the launch 
indefinitely, and Sanyo have 
rirown an interest but no 
marketing plans. The balk of 
the 8 mm concordat meanwhile 
puts its money and its faith 
fai the VHS format; for which 
even Philips has become a 
recent convert. 

The “next generation” pro- 
mises of technical advance with 
8 mm also look less titan 
credible. If 8 mm cannot beat 
VHS <m convenience and 
standardisation, Us only hope 
must be in offering better pic- 
ture quality—and perhaps price 
advantages. 

But a smaller tape width 
actually poses bigger problems 
for the engineers, ameliorated 
only by a decision to use metal 
instead of oxide tapes as cur- 
rently used on VCRs. 

Improvements 
On present evidence it is 

most unlikely that the first 
8 mm arrivals will even be able 
to match VHS and Beta VCRs 
for quality—and the marketing 

, delays already are due to 
! quality problems dn the metal 
i tape and also the smaller video 
' heeds. 

No doubt these technical dlf- 
, ficulties will be resolved. But 
meanwhile JVC have stated that 

j continuing Improvements In the 
VHS format will eventually 
lead to a Super VHS—perhaps 
using metal tape and Unproved 
signal Drocessinn. 

JVC do not believe tha a 
change of format Is commer- 
cially or technically sensible tm- 

, less a totally new broadcasting 
; system is also introduced (eg 
! high definition 1125 line TV or 
digital transmission). 
' The greater tape width of 
VHS allows more scope for im- 

i pro vein ents in picture quality 
and it is on this format that 
the next generation of tech- 
nical advances is most likely 
to benefit the consumer. 

' In the meantime, it will be 
the marketing men that Kodak 
and Polaroid must depend upon 
if the gamble is to pay off. 

i But on current evidence, they 
will have no price advantage 
over the rival VHS camcorder. 

The UK's first VHS camcorder 
system Is promised by Ferguson 

1 this autumn at " under £1,000, 
including VAT and an execu- 
tive-type carrying case." 

1 - Kodak will be pushed to 
I match this, and the consumer 
will still require an extra unit 
to allow the Kodak camcorder 
to play back through a TV set 

Biggest problem of all, how- 
ever, is timing. JVC’s Video- 
Movie is already available in 
Japan and public awareness of 
Its benefits will be widespread 
before the first 8mm systems 
arrive—possibly in the U.S. 

! this September. 

2nd that lost revenues may have 
£100m a year.   

Britain was very much the 
centre of a well-organised inter- ■*_. D. 
national trade in pirated tapes. D" 
Cinema projectionists were ______ 
bribed for copies of the latest 
films and pirates were able to dealers 
co-ordinate their release with copied 
the official one to take sold fix 
advantage of the publicity. wptgWvii 

In the past year the tide has Becan 

The pressure on tbe.pfratei 
is likely tp continue. The 
European Commission is trying 
to win cooperation throughout 
the EEC to tackle the problem. 

bigger slice of the business than the legitimate traders The Commission believes piracy 
ana that lost revenues may have totalled more than is undenting the job creation 

By Raymond Snoddy 

dealers most concern. The 
copied tapes are often being 
sold from vans touring local 
neighbourhoods. 

Because of its relatively small 
turned against the pirates. The scale and localised nature, such 
Federation Against Copyright illicit traffic win probably be 
Theft (FACT), the all-industry harder to stamp out than weH _ . . . . 
investigating -body set up to deal organised large scale piracy. frya> teleyirira. 
with the problem has had major But FACT investigators have The film charnels foe cable wul 
successes against the organised already made a start and there bring into me home a wide 
criminals who were running have been raids on those sus- range of mms within a year of 
duplicating factories 'tumcwg pected of running mobile pirate theatrical release. 
out copies by the thousand of video services. Little can be Although Aims wfil be 
master tapes of new Hollywood done about neighbours copying released _ cm vwteo cassette 
releases not yet available to the each others’ hired video tapes, before they ®e shown on film 
legitimate video market The few on the subject is channels • su«i as TEN or 

In May, FACT claimed that quite clear. The 1956 UK Copy- Premiere a large numb® of 
no major feature film had been right Act makes it illegal to films more recent than those 
pirated from a UK film print copy most broadcast television appearing.oh broadcast tele- 
rince “ Flash dance” in June or to make copies of pro- virion will be avafiable for 
1983. The claim could be made recorded cassettes even for ffimeate aggtag. . . 
because individual copies of borne use. to Bir^ ffirertw 
films are now being marked so * , genwal of ^FACT said recently 
that a leak can traced back Acceptance be3wk^forve^dtotkeadvent 
fn »ha cnmw Pnnror rnnlltv MIUWI* >ne MM- IIAMI fifth CSWC ana utlCCt IKkttuaut 

more than is undenting the job creation 
prospects for the new industry. 

■nmVBI In Britain, the British Video- 
i . . gram Association believes that I aftOflOy employment in the industry 
 probably around 20,000 could 

double If the pirates, were 
icern. The defeated. 
often beinz The EEC wants members 
ouring local states to bring their anti-pirate 

regulations into line and co- 
atively small operate by exchanging Intel li- 
n&ture, gence on the activities of video 
probably be piretes. • -.? ■ 
irt than well One new cloud on the horizon 

theatrical release. 
Although filing 

1983. The Haim could be made recorded cassettes oven 
because individual copies of home use. 
films are now being marked so * ,   
that a leak can be traced back Acceptance 
to the source; Poorer quality No-one has ever been pro- 
copies are still coming in from secured for such an offence, ^ ”^eUitB wltil same 

Seizures 

apprehension. 
The Gw eminent -has, how- 

ever, moved quicMy to protect 

niiri* unscrambling. 

abroad. however, and the law would .. 
clearly be unenforceable in t^cl GwaMinoPt 04 

Seizures area. The video industry will eras. 
FACT im seized niMt iSflSS 

cassettes with a street value of raS-Tmemhneut 

S'” .‘ST iSSJalTtnS tote Cable Sd BtoadUteUng launched in January J.983. .I; T __ whM. «i» will creatine a new of 
Senior industry, figures SrS^teSeh^ rtSTaS 

ytevo, tfyt :Prifefa « }<**** achieved satellite televtekm services with 
olr^y is ^owtoTup^bS iute% to mhL***** : 

/ms, sheets Sir Derek Empscn. There will be fines of up to 
to ijaTS £2.000 .for those who un- 

<r^aiS« video Programmes said earlier scramble a scrambled signal. 
thbywttatfte successes in Civil litigation vfil also be jtSsjsaffliS jssSassrs: s£“ - 

the country. 
Eighty six per emit thought 

that piracy had declined over 
the previous year. 

Seventy one per cent of the 
sample believed that piracy was 
now under 20 per cent in their 
area. 

The success against the 
pirates has depended on several : 
factors. One has been the well 
financed remipaigw against the 
pirates that FACT has been ” 
able to mount. The investiga- 
tions have been directed by Mr 
Peter Duffy former commander 
of the Metropolitan Police anti- 
terrorist squad. 

“It has been a detective 
story” Mr Duffy explained 
earlier this year, “involving 
searches in the night and 
chasing people across London." 

But the investigations were 
given teeth by the Copyright 
(Amendment) Act which came 
into effect last July. The Act 
meant that a video dealer could 
be fined up to £1,000 for eveiy 
pirate tape sold. 

Offenders could also receive 
two months imprisonment at 
Magistrates Court or up to two 
years in a Crown Court Until 
the Act became law, FACT had 
to take expensive civil proceed- 
ings to get meaningful penal- 
ties. 

Local authority trading stan- 
dards officers have also been 
increasingly active in keeping 
surveillance of local outlets 
which include garages and fish 
and chip shops ss weH as video 
shops. 

FACT, less dramatically has 
ben engaging in an educational 
battle to convince the public 
that breach of copyright is just' 
another form of theft 

The success of FACT so far 
has been in cracking down on 
large scale piracy. The organi- 
sation’s efforts are now shifting 
to smaller scale counterfeiting 
—the copying of existing video • Qvfl action by the film industry led to the desbUC&u 

01 30,000 pirate video tapes In Britain. Mr Percy 
video grown, investigation officer of the Motion Picture 

it is this area of “back-to- Exporters’ Association of America supervises-destine- 
bade ” copying which Is canring tton of the hanl ' 
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• Qvfl action by the film industry led to the destrection 
of 30,000 pirate video tapes in Britain. Mr Percy 
Brown, investigation officer of the Motion Picture 
Exporters’ Association of America stmervises-destruc- 

tion of the haul 
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• Britain Prestel viewdata system has increased its facilities with a ‘inailboot” 
service which enables Prestel enstomers to send each other electronic messages. 
Shopping by Prestel has also become more popular—customers can'use “response 
frames” to order goods and services. More than 40 companies now offer around-500 

items 

1. 
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VIDEO AND BROADCASTING 5 
I 

# The new satellite colour 

targets: quality and convenience 

tetarlsfem system. MAC, to- 
vented by the Independent 
Broadcasting Authority's 
Engineering Centre at Craw- 
ley Coon; Winchester, has 
been tested and demonstrated 
over the receiving dish aerial, 
above. 

Colour television In the UK 
remains an engineering mar- 

vel, although many viewers 
take * the plain orthnary tele- 
vision^ for granted. The 
modern TV set, with its re- 
mote control unit, its teletext; 
Its four terrestrial networks 
planned on a nationwide 
basis, links the viewer with 
the best-equipped colour TV 
studios and outside-broadcast 
units in Europe. 

Key 
TWO MAIN thrusts' dominate 
the contemporary scene in 
broadcast TV technology—the 
quest for Improvements in 
picture and sound quality, and 
progress in achieving better 
operational convenience In the 
equipment and systems. 

There ought to be a third goal, 
but there isn’t—reduction in the 
cost of these marvellous 
developments. Indeed, if an 
insidious problem forever 
haunts the engineers. It is that 
better pictures and more easily 
managed systems do not come 
Cheaply. 

There are five somewhat 
distinct areas of technology 
where this activity is focused: 
television studios, cameras, 
videotape recorders, post-pro- 
duction (eg editing) and trans- 
mission of programmes. A 
sixth might be added—the out- 
side broadcast unit, but this 
combine some elements of the 
other five. 

Although television studios 
are the very workshops of TV 
production, paradoxically the 
developments in studio 
and ancillary equipment have 
been less dramatic than, for 
example. In videotape recorders. 

Indeed, there is little scope 
for improvement as long as the 
floor Is flat; the walla acoustic- 
ally satisfactory, end the 
lighting flexible adequate. 

A modem television studio 
incorporates most of its tech- 
nology in the overhead lighting 
grid and the sound system. With 
batteries of lighting equipment 
suspended from the ceiling, the 
modem studio is likely to have 

computerised control to auto- 
matically position the array of 
luminaires in any number of 
pre-arranged lighting plots— 
saving time between scene 
changes. 

The sound installation in its 
most sophisticated form—as, for 
example, in London's recently 
opened IJmehoase Studios—can 
electronically change the rever- 
beration characteristics of the 
studio, which is an ideal facility 
for musical performances. 

The studio does pose archi- 
tectural problems, which has 
led to a few architects becoming 
specialists in studio design 
Apart from understanding the 
imnsiml tarhnlnal flgMDBI Of 
the studio, the architect must 
work within very exacting para- 
meters of design. 

One leading studio architect 
—John Ware of The Ware 
Macgregor Partnership—sums 
up the TV studio as "a piece 
of eTuHT-nnm anta i engineering 
rather than a palace of beauty ” 
with "superlative standards in 
the cleanliness of air condition- 
ing, freedom from noise and 
acoustic properties.” 

The major strides, however, 
have come in the equipment 
which goes in the studio—or on 
location with the unit. For 
example, cameras have become 
smaller and lighter, more 
sensitive, yielding pictures of 
higher resolution and better 
colour fidelity. 

One residual problem in TV 
camera design, however. Is so- 
called tube lage—the tendency 
for bright moving subjects to 
leave a momentary after-image 

if the background is dark. 
A new camera recently de- 

veloped by RCA in the U.S. 
overcomes this and other draw- 
backs by using charge coupled 
devices (CCDs) In place of the 
conventional camera tubes. 
Initial reactions of engineers to 
the RCA camera have been 
enthusiastic, but CCD cameras 
are not yet in routine service. 

Broadcast TV 
technology: JOHN 
CHVTTOCK looks at 
new advances. 

The lightweight Electronic 
News Gathering camera has 
been another important develop- 
ment, especially since combined 
with a built-in videotape re- 
corder using small cassettes 
irimiiay to the domestic Betamax 
and VHS video systems. But 
the broadcast ENG versions 
operate to different technical 
standards, yielding pictures of a 
quality that now makes it 
difficult to spot any difference 
when a news bulletin switches 
from the studio to location 
shots. 

Ironically, the home video 
battle between Beta and VHS 
is repeated here—except that 
the market leader with ENG is 
Sony’s so-called Betaeam, not 
the VHS-based system of RCA’s 
Hawkeye. 

Studio video recorders have 

also undergone a revolution 
with (the abandonment of the 
large and clumsy 2 in quadra- 
plex format in favour of the 
smaller -and now superlative 1 in 
system. 

The method of recording is 
still, however, analogue—but 
digital recorders are now be- 
ginning to have a role, faiHaHy 
in post-production work where 
rerecording is necessary. Digi- 
tal VTRs promise freedom from 
picture “noise” (viz degrada- 
tion of rich tonal areas); noise 
is a constant problem in 
curxentiy-n8ed analogue systems, 
especially when recordings have 
to be re-transferred, as in 
editing. 

It as the editing process in 
particular which now offers the 
most interesting scope tor tech- 
nical improvement. No matter 
how convenient video recording 
is compared to film—and tech- 
nically more suited to electronic 
reproduction—the editing of 
videotape still presents a night- 
mare in comparison with aimr 

For all its apparent crudeness 
with sprocket holes, film can 
be physically handled and cut 
by an editor with ease— 
instantly. And an assembly of 
film shots can be swiftly 
changed anywhere in the 
sequence without much 
trouble. But with videotape, 
the editor relies on an expen- 
sive array of high technology 
to enable material to be viewed, 
slowed down, pin-pointed to the 
the frame and reassembled in 
any desired combination of 
shots and shot lengths. 

One of the latest develop- 

ments aimed at minimising the 
operational disadvantages of 
video editing ironically 
attempts to make the process 
feel more like film editing. 
Demonstrated at the recent 
NAB exhibition in the UA, 
Montage provides the tape editor 
with a linear array of TV 
monitors which display—effec- 
tively—successive frames on 
the videotape. If the tape Is 
moved backwards or forwards, 
the frames seen on the line of 
monitors move likewise and 
allow a precise cutting point to 
be seen and quickly chosen. 

Innovations 
The story so ter in this high- 

speed flick-through TV techno- 
logy has necessarily passed 
over many important if less 
spectacular innovations—such 
as digital sound mixing, the 
computerised news room, even 
new kinds of videotape with 
metal instead of oxide coat- 
ings to yield better quality 
recordings. 

The development which has 
recently hit the headlines, how- 
ever, even is the national press 
despite the mysterique sur- 
rounding it for lay readers, is 
C-MAC. This is the trans- 
mission standard proposed by 
the IBA for satellite and DBS 
broadcasting. It is one of a 
number of variations on the 
transmission theme—all of 
which aim to give better 
quality pictures at the receiver 
end. 

With the higher bandwidths 
available on DBS, the engineers 
obviously wish to utilise this 

new generation of TV broad- 
casting to bring to the viewer 
sharper pictures with higher 
resolution. It is also an oppor- 
tunity to eliminate picture 
defects found In our current 
TV systems (e-g. flicker, and 
cross colour where a line 
pattern on clothing can yield 
spurious colour effects). 

There is, however, a dilemma. 
The introduction of totally new 
transmission methods such as 
C-MAC will mean that existing 
TV sees seed adaptation vo 
receive the joctures — and only 
totally new sets might benefit 
from all of the technical 
improvements. In consequence, 
alternative systems — notably 
enhanced and extended PAL — 
have been developed as com- 
promise solutions. 

The engineers are no more 
unanimous on this particular 
issue than the politicians. Some 
go further and offer instead 
genuine High definition tele- 
vision from satellites, which 
promises TV pictures com- 
parable fast quality to cinema 
films (indeed, cinemas could 
receive their movies by HDTV 
satellite transmission Instead of 
by Securicor van). 

The state of the art now is 
such that the engineers can 
achieve television picture qual- 
ity to satisfy the most discrimin- 
ating viewer — even the cinema 
buff. But two problems defeat 
the engineers. Firstly cost: it all 
comes, appropriately, at prices 
where the sky is indeed no 
longer the limit. And secondly, 
who can tell whether the public 
really wants It, anyway? 

Reforms needed 
on copyright 
safeguards 

.*» -ftK' 

BY THE end of this year about four out of every ten 
homes in Britain will possess a video recorder. Yet every 
time one of those VCRs is used to record a broadcast 
television programme, someone will technically be 
tweaking the law. . . 

The Copyright Act 1956 
makes it Illegal to copy most 
broadcast television or radio 
or to make copies of pre- 
recorded cassettes even for 
private use in the home. Need- 
less to say, nobody has been 
prosecuted for this offence and 
it is obviously unenforceable. 

Technology advances have left 
copyright lows in most coun- 
tries long behind. It is worth 
remembering that when the 
British Act was passed, the 
photocopier had only just been 
invented, audio taping was a 
very specialist activity and 
home video recording was a 
fantasy. 
■ For over a decade various 
British governments have done 
little to bring the law up to 
date, even if they have 
acknowledged it was something 
which needed. doing. As long 
ago as 1973 a committee was 
set up headed by Mr Justice 
Whitford to examine copyright 
law. It took the "Whitford com- 
mittee tour years to report It 
took the' government another 
four years to produce a Green 
paper on the subject and then 
promptly called for “ full 
discussion" on the subject 

Copyright is not an exciting 
subject end is easily put on the 
baddmzner — by politicians. 
Nevertheless It has considerable 
commercial- importance and 
thin government’s enthusiasm 
for high technology has led it 
to realise the urgent need for 
reform of copyright law. 
Nothing is. likely to be intro- 
duced this year. 

The home taping of broadcast 
television ■ programming hwy 
caused a controversy around the 
world: over the loss of copy- 
right. On one side the copy- 
right owners, such as the per- 
formers and the record and film 
Industry have argued strongly 
that there should be a levy on 
blank tapesand on players to 
compensate the copyright 
owners for a loss of revenue. 

On the other side the sup- 
pliers of VCRs and blank tapes 

. (and audio equipment) together 
with the consumer groups have 
argued equally vociferously 
against such a levy. 

Arguments 
The battle between the two 

groups is having mixed results. 
Earlier this year the U.S. 
Supreme Court narrowly ruled 
that taping programmes at home 
did 7not violate federal copy- 
right law. For over seven years 
the UA. film industry had been 
arguing that the manufacturers 
should compensate them for 
every VCR and tape they sell 
—in effect a levy. 

In Europe there appears to be 
A awing towards a general 
acceptance of a levy. The Euro- 
pean Commission is expected to 
produce a green paper later this 
year which favours a levy. 

A major report prepared by 
the International Federation of 
Phonogram and Videogram 
Producers for the EEC last year 
recommended a 5 per cent levy 

.on Gw ffiakea' or importers* 
price of equipment. It also sug- 
gested A levy o* one European 
Currency Unit (ecu) per hour of 
audio tape fabout 60p) and 
three ecu per hour of video tape 
(£1.80). 

The-report said: “Tt» copy- 
right industries of the. member 
states make a rignificant contri- 
bution to the balance of pay- 
ments. Their predominant role 
in world markets is bring under- 
mined. bp private copying; they 
are suffering from telling sales > 
which in turn are leading to re- 
ductions in employment.” 

Not surprisingly, the 1FPI 
report has been strongly 
attacked by the Tape Manutec- 
turere Group, a body which was 

By Jason Crisp 

started in the UK bnt which is 
being extended to other coun- 
tries within Europe. (The 
TUG'S members include BASF, 
3M, Maxell, tfemorex, Sony and 
TDK.) 

The TMG warned that If the 
IFPI proposals were ever 
accepted, it could double the 
price of blank videotape. It 
also claimed that the effect at 
imposing a levy on blank tapes 
in Sweden had been devastat- 
ing. 

Figures from the Swedish 
AMoeiatinn of Radio and Con- 
sumer Electronics Supplies 
show that sales of videoossette 
tapes In the year ended Novem- 
ber 1981, were 1.7m, and 4.1m 
in 1982—but a mere 410.000 in 
1983 after the levy had been 
introduced. 

The TMG says the levy 
resulted in widespread smuggl- 
ing which flooded the country 
with cheap, poor quality tape, 
in addition to creating a vast 
market in second-hand tapes 
which can damage the VCRs. 

The consumer groups are also 
strongly opposed to a levy. 
Consumers in the European 
Community Group (CECG), the 
British. EEC consumer group, 
described proposals for a levy 
as “ »«fair and unworkable.” 

Despite the objections it is 
Clear that the arguments of pro- 
levy lobby are beginning to 
hold sway in a number of 
countries. They argue that 
home taping of records and 
broadcast television pro- 
grammes iS cheating 
the performers and the in- 
dustry of legitimate revenue. 

Home taping 
At the same time they 

acknowledge that it is impos- 
sible—not to say highly un- 
desirable—to try to prevent 
people breaking the law by 
home taping. Therefore, a levy 
is a sensible and practicable 
compromise winch would also 
legitimise home recording. 

The Video Copyright Protec- 
tion Society (VCPS) argued: 
“The regularisailou of record- 
ing at home for private pur- 
poses would do much to clear 
the present confusion in the 
public mind as to what consti- 
tutes an infringement of copy- 
right." 

The VCPS, which represents 
broadcasters and film distribu- 
tors, also said in a submission 
on the Government green 
paper: “The broadcasters (BBC 
and ITV) are strongly in favour 
of a levy on both video hard- 
ware and video software to 
compensate copyright-owners 
whose interests might be 
damaged if home recording 
were to be regularised." 

A number of countries 
already have some form of a 
levy, including Sweden, Austria. 
Hungary and West Germany. 

Belgium, the U.&, Canada 
and Greece are also investigat- 
ing the introduction of a levy, 
as welL 

The British Government 
appeared to be strongly opposed 
to the idea of a levy when it 
first published the green paper. 
However, it seems to have 
moved some way towards the 
pro-levy position and is, at the 
very least, “neutral" on the 
matter. 

The critical factor in many 
countries is that the copyright 
owners, such as writers, per- 
formers, film companies, distri- i 
butort are national organisa- 
tions. Most of the providers of 
the equipment are Japanese. 

Every previous 
development in home video 
has been an improvement. 

Try to imagine spending 
hundreds of pounds on highly 
sophisticated hi-fi equipment 
and then listening to it through 
a single, one-way three inch 
mono television speaker 

The idea is, of course, absurd 
Yet this is exactlywhat millions of video users 

accept virtually without question. 
it is true thatthere are stereo video recorders 

which you can hook up to yourhi-fi system. But 
apart from giving you the benefits of stereo 
separation on some pre-recorded cassettes, they 
don't improve the actual quality of the sound 

This is because the video tape crawls past 
the fixed audio head of a normal video recorder 
at a snail’s paceof half an inch persecond Orthirty 
times slower than professional recording speed 

Now comes the first 
major breakthrough 

Sound track increased from 1mm to Vfc Inch. 
The audio heads in ordinary video recorders 

use an edge sound track about I mm wide 

Both audio and video heads are mounted on the helical rotating cyl i nder wh idi. 
spins ar great speed to give a relative tape to audi o head speed 207 times faster 
than conventional video recorders. 

Tape speed200times fasten 
But now Hitachi have developed a rotary 

audio head that spins so fast it actually increases 
the relative speed of a tape-to-audio-headby more 
than two hundred times -yet without shortening 
the playing time of the cassette 

As any hi-fi enthusiast knows, to increase 
tape speed by that amount gives a staggering 
increase in sound quality. 

But that’s only half the story 

Conventional audio heads use only a tiny fraction (Imm) ofthe half Inch tape. 

The Hitachi Hi-Fi aucBo head scans heTrcally across the full width of the tape 

But Hitachi's new Vi inch rotary head picks 
up its signals from the full width ofthe tape, which 
again gives a dramatic improvement in sound 
quality and a loss of tape noise 

VIDEO AODIO BASE ^ ^ ^ 

high mag- 
netic strength, 

the audio signal is 
. recorded in the deep por- 

tion of the tape {which has not 
been previously utilised^ thus the 

name 'Depth Recording! Then, the video 
signal is recorded on top of theaudio signal using 

the video heads on the same rotary cylinder In thiswax 
autfio and video signals are recorded in two separate layers 

of the standard VHS tape. 

Finally the rotary head converts the sound 
signals into FM-the same as transmitted by the 
BBC and IBA giving even further improvement 
when recording television programmes. 

Sound quality comparable with 
Compact Disc 

The result of all this is that when hooked up 
to yourhi-fi amplifierand speakers, this system 

THE HITACHI VT88E HI-FI. 

gives sound quality comparable 
to the latest digital Compact Disc 
recordings. 

To experience it for the first 
time is stunning. Ttuehi-fi sound is 
► normally associated with music 

But to watch television drama with this 
quality of sound is like having the characters 
there in the room. 

Never has television had such presence. 
And because you can record radio and discs 

and play bade with Compact Disc quality you'll 
want to use this system in preference to your 
audio cassette deck for listening to your favour- 
ite music 

In feet with a half speed audio facility you 
can use a four hour tape to give eight hours of 
hi-fi enjoyment 

The future of home video. 
True hi-fi sound is dearly the next step for- 

ward for home video. Even on ordinary TV trans- 
missions, which are in mono sound the increase 
in sound quality is so dramatic as to add a new 
dimension to television, irrespective of whether 
it’s mono or stereo. 

The first Hitachi VHS recorder to receive this 
remarkable technology is the VT88E Hi-Fi. 

VU meters plus Do&y noise reduction give optimum recording 
and playback conditions. 

In addition to hi-fi sound the VT88E Hi-Fi is 
equipped with Dolby and VU meters foroptimum 
recording, 39 channel digital synthesised tuning, 
full picture editing test signal generation, advance 
timer with back-up and picture control plus full 
function infra-red remote control handset 

In otherwords, the ultimate video machine 

HITACHI 
Made with you in mind. 

HnaCHI SALES (UK) LTD. CON5UMER ELECTRONICS DIVISION. HTEACHl HOUSE, 
STATION ROAD. HAYES. MIDDLESEX. UB3 4DR. TELEPHONE: 01-848 8787. 

You won’t believe your ears. 
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• ITV programme produc- 
tion: above, reel-to-reel video 
tape recorders which com- 
plete a major 21-year re- 
equipment project at Thames 
TV's Easton Studios. 
• Right: part of the video- 
tape and telecine control area 
at Channel 4 .where all the 
station’s .pre-recorded pro- 
grammes and‘filmed material 
b eventually routed through 
to the transmitters of the 
Independent Broadcasting 
Authority. 

ITV’s income 
nearing £lbn 
THE ananal income of 
Britain’s 16 ITV companies 
collectively was running at 
£877m for the year to Mav 
1984, and is likely to reach 
£lbn by the end of the cur- 
rent financial year. 

Around 97 per cent of the 
income course from advertis- 
ing sales and the remainder 
from other sources sudfks 
programme sales overseas and 
publications. 

The Independent Broadcast- 
ing Authority fixes the njsxi- 
T«nm amount of time which 
the programme companies 
may devote to spot advertis- 
ing. The IB A. which receives 
no Income from licence fees 

HOW THE rrv COMPANIES 
SPEND THEIR INCOME 

(year to June 1983) 
Programmes  57p 
Administration, etc* ... 15p 
Depreciation on assets... 4p 
Rentals paid to the DBA 6p 
Fourth channel subscrip- 

tion   12p 
The levy (paid to the 

Government via the 
IBA)   2p 

Corporation tax (paid 
to the Government)... 2p 

Profit, after tax, to pro- 
vide reserves, new 
equipment and divi- 
dends to shareholders 2p 

fl.OOp 

or other pgtblie funds, obtains 
Its income from rentals paid 
by the independent companies 
for the use of IBA transmit- 
ters. 

The IBA collected a gross 
total of ZOp oat of each pound 
of the ITV companies’ Income 
is 1982-83. 

Around 46 per cent of the 
IRA’s (£5 7m. in 1982-83) 
expenditure was for station 
construction and technical de- 
velopment,' 44 per cent for 
transmitter operation and 
maintenance and 10 per cent 
for programme and advertis- 
ing control. 

Tough times for the BBC 

ITV PROGRAMMES 

Weekly transmission hours of the average ITV area company: 
-1980-81— —1981-82— —198883— 
hrsjn. % hrsjn. % hrsan. %   hrsjn. % hrsan. % 

News and news magazines 10-50 10} U-07 U 
Current affairs and 

general factual, arts ... 13.47 12} 13J4 13} 
Religion   £-27 2} 2.20 2} 
Adult education   2.54 2} 2.16 2} 
School programmes   6.11 6} 6.40 6} 
Pre-school education   189 1} U3 1} 
Children’s informative ... 282 2} 284 2j 

“INFORMATIVE*’   40.06 38 40.04 39} 

tirsun. % hrsjn. % 
1187 U 1185 U 

1384 131 13.47 13} 
280 2} 2.13 2} 
2.16 2} L48 1} 
6.40 6} 6.41 6} 
183 11 182 1} 
284 2} 3.14 3 

40.04 39} 41.10 39} 

Flays, drama. TV modes 24.45 24} 22.10 21} 2188 20} 
Feature fllwc   783 8} 8.06 8 987 _ 9 

“NARRATIVE"   32.08 33 307l6 29} 30.45 29} 
Children’s drama and en- 

tertainment   7.45 7} 786 7} 688 6} 
Entertainment and music 13.43 13} 14.08 14 1381 13 

“ENTERTAINMENT" . 2188 20} 22.04 21} 20.19 19} 

“SPORT"  ■■■ 10.07 8} 981 9} 1181 11 
TOTAL ALL 

PROGRAMMES  10480 100 10282 100 10382 100 
Source: IBA. 

786 7} 
14.08 14 

688 6} 
1381 13 

By Raymond Snoddy 

“ THE SQUALL,” a senior BBC 
executive admits, “ was un- 
expectedly severe and hadn't 
shown up on the radar.” 

He was refenring to the 
autumn season which bad seen 
relatively poor ratings terms 
for the BBC, with .the Corpora- 
tion routinely trotting behind 
the combined forces of Inde- 
pendent Television and 
fihMiyt 4. 

In “some weeks the share of 
Ifhe total audience fell as low 
a5 42 per cent. 

When it did achieve matings 
success with innocuous melo- 
dramas, srirfi as The Thom 
Birds, BBC Television was 
accused of being “too popu- 
Usti” Ministers fainted darkly 
that such things might be 
remembered. come licence 
negotiation time. 

There were artificial compari- 
sons with Granada’s Jewel in 
the Crown. 

Right-wing Conservative back 
benchers talked of dismember- 
ing toe BBC, of curbing (its 
over-weaning ambition or at 
least farcing ft to take adver- 
tisements. on Radio 1. 

More fundamentally, the ITV 
System was increasingly out- 
spending the BBC BBC Tele- 
vision this year will have 
around £500m to spend on its 
two television channels. It 
looked for a time as if ITV 
revenues might reach £lfao— 
although that figure has now 
been scaled down. 

Pressure on revenue was 
also increasing because of the 

growing sophistication and cost 
of broadcasting technology. 

Underlying it all was the 
threat from cable television as 
the Government went ahead 
with plans for multi-channel 
interactive cable. 

If the present scarcity of air- 
waves was replaced with pre- 
viously undreamed-of-choice, 
and the television audience 
fragmented, what justification 
would there be for toe continu- 
ation of the universal licence 
fee monopoly? 

To cap it all, the BBC’s stake 
in the new technology through 
direct broadcasting by satellite 
(DBS) seemed to be going 
badly. It looked as if the pro- 
ject might be too financially 
risky for the BBC to go ahead 
with it. 

Shaky base 
DBS seemed a shaky base 

from which to enter negotia- 
tions for a new three-year 
licence fee to run from next 
April, with a Government 
suspicious of the “public 
sector.” 

For a time, confidence in 
some sections of the Corpora- 
tion seemed to be affected and 
there were discussions on what 
the future role should be of one 
of toe world’s leading broad- 
casting Institutions. 

Many of the longer-term 
problems have not (and will 
not) go away, but there are 
clear signs that toe BBC is 
recovering its nerve and is 
showing both a surer political 
touch and an awareness of the 
need for change. 

In recent months, Mr Aubrey 
Singer, toe managing director 
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AMPEX 

Throughout the world, Ampex 196 and 197 video tapes have 
proven themselves to be in a class of their own. Each delivers 
an amazingly rich, brilliant picture, and with the advanced 
Ampex tape formulation, 196 and 197 are both consistent and . 
durable. Reel after reel. Generation after generation. So put your 
productions in a class by themselves. Get the video tape from 
the world leader in broadcast- _ _ _ _1,%_ 
quality. Get Ampex 196 and 197. A\IV1 PEX 

Am pta WWW • On* el Ttw Sign* Compantej [§] 

Ampex International,Europe, Africa, Middle East; Acre Road, Reading, Berkshire RG2 OQR England. (J 4> 734-875200 

of BBC Television retired early 
and was replaced by Mr Bill 
Cotton who has a successful 
track record in entertainment. 
He, in turn, has persuaded Ur 
Michael Grade, the former 
whim kid of London Weekend 
TV. to return from Los Angeles 
to be controller of BBC 1. 

It is widely believed that the 
combination will lead to sharper 
competition with the indepen- 
dent sector for audience figures. 

Mr Brian Wenham, BBC 
Television’s director of pro- 
grammes, has consistently 
argued that “reach’’ (toe 
numbers who watch in any 
week) and audience apprecia- 
tion are more important than 
audience share. The fall in the 
ratings, he believes, is more to 
do with toe arrival of Channel 4 
than laCk of appreciation for 
BBC programmes. 

The immediate threat from 
cable to toe established broad- 
casting organisation now seems 
much less than only a few 
months ago. 

The BBC has also managed to 
divest itself of 50 per cent of 
the financial risk of DBS while 
still keeping control of toe joint 
project which will include ITV 
companies and non-broadcast- 
ing interests. 

The key to the BBC’s future 
health now lies with toe licence 
fee negotiations. The Corpora- 
tion will be looking for a fee 
well in excess of £60 (compared 
with toe present £46). The out- 
come will determine its ability 
to compete with ITV across toe 
whole range of programming as 
it has aggressively done until 
now. 

The BBC argues that it needs 
s licence fee increase well in 
advance of inflation because 
many of its costs—such as 'bid- 
ding for artists against ITV com- 
panies—bears -little relation to 
toe retail price index. 

The Corporation says It will 
not be finalising its licence fee 
«*T«iiTii uTitii the autumn. In 
financial year 2982-83, the 
licence fee income was around 
£700m. 

The BBC would appear to 
have toe right man for toe 
times in Mr Stuart Young, toe 
first accountant to -become chair- 
man of the BBC. 

Earlier this year, Mr Young 
talked to journalists about his 
first impressions as a BBC 
Governor. 

“ When I first joined the BBC 
I thought I might find the BBC 
was profligate with toe use of 
our money. I soon learned 
otherwise. The budgeting for 
programmes is as tight as any 
in the world," Mr Young said. 

He added that visiting 
Japanese and German broad- 
casters have acknowledged “tost 
in this case, at feast, Britain 
is veiy competitive.” 

This year, so toe litany goes, 
the BBC will produce 9,000 
hours of television and 146,000 
hours of radio for 12.5p a day 
for each licence-payer. 

The BBC: Where the moneygoes: 
Ttoamsaonat 
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Television 

Country 
Austria* 
Belgium* 
Denmark 
Finland* 

France* 
Germany* 
Ireland* 
Italy- 
Netherlands* 
Norway* 
Sweden 
Switzerland* 
UK 

licence fees in Europe 
Monochrome TV Colour TV 

AS 1752 £6187 AS 1752 £ 
BFr 2688 £3387 BFr 4200 £ 
DKr 640 £4489 DKr 1080 J 
FM 240/330 £28.10/ FM 460/590 £5 

FFr311 
DM 150 
I£34 
L42.680 
FI 153 
NKr 560 
SKr 548 
SwFr 174 
£15.00 

£6187 
£3387 
£4489 

£28.10/ 
£3884 
£25.72 
£3781 
£26.77 
£1782 
£34.08 
£50.00 
£4686 
£5384 
£15.00 

FFr 471 
DM150 
I£52 
L78810 
FI 153 
NKr 725 
SKr 708 
SwFr 174 
£46.00 

£6187 
£52.14 
£74.74 

£5386/ 
£69.09 
£3886 
£3781 
£4084 
£3383 
£34.08 
£64.73 
£6085 
£53.54 
£46.00 

Fee for radio only: In Belgium, BFr 708 (£8.79); In Denmark, 
DKr 154 (£10.66); Netherlands, FI 45 <£IQ.02); and Switzerland, 
SwFr 87 (£26.77). Currencies converted at hank selling rate, 
July 1983. Source: BBC. 
* Advertising is carried on at least one of the services supported 
by the licence fee. 
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Conflict over 

need for 

overall policy 

The BBC is also (likely to win 
a sympathetic hearing from Mr 
Leon iB rattan, toe Home 
Secretary. 

He 4s very much a “ dry ” in 
economic terms and wiil insist 
on the public receiving value- 
for-money in the licence fee, 
but he is very conscious of the 
benefits of toe pubhc service 
broadcasting tradition. 

bpeakdng in the context of 
the competition from coble, Mr 
Brittan said recently: “We 
must protect public service 
standards in existing tezrestial 
broadcasting. They are of great 
value and -something iwe see 
going at our -peril.” 

Mr Britton as also a supporter 
of itthe licence fee system which 
the -BBC be&eves is toe corner- 
stone of its independence. 

While acknowledging that the 
system appeared “odd,” Mr 
Britton said: “I have so far 
not been persuaded tost any of 
the alternatives that urfst is to 
be preferred.” 

Certainly, as the licence fee 
negotiations loom. Mr Alasdair 
Milne, director general of the 
BBC, os in a trenchant mood on 
ail aspects of the Corporation’s 
role. In a speech on public 
service broadcasting to Qihe 
European Broadcasting Union fn 
Stockholm at toe end of last 
month, he admitted that toe 
rapid introduction of satellite 
and cable broadcasting was 
“ without doubt the greatest test 
that public service •broadcasting 
in Europe Is undergoing since 
its beginning." 

No retreat 
But (he -warned that the BBC 

would not -hand over, dn either- 
radio or television, toe popular 
areas of broadcasting to either 
old or new commercial conmeti- 
tnrs, nor retreat towards 
minority broadcasting which 
was iftinAimmhJty uncommer- 
cial. 

S£ that was to happen, toe 
licence fee would come under 
intolerable political pressure 
Mid the Corporation would 
decline into insignificance and 
impotence. 

Mr Milne told toe EBU: “ We 
believe public service broad- 
casting must make the popular 
worth while and toe worth 
while popular. We reject toe 
notion that toe popular is con- 
stant and that we have, as pub- 
lic service broadcasters, any 
right to hand it over to men 
whose primary aim is to make 
money. Here we stand, we can 
do no other.” 

Leaving aside the echoes of 
Martin Luther from toe Scot- 
tish director general, it would 
be foolish to believe that toe 
BBC 6s not capable of renewing 
itself in the face of technolo- 
gical change and Increased 
comnetition. 

All toe indications at too 
moment are that toe BBC will 
twohably have time to adapt 
itself to changing circumstances. 

By Raymond Snoddy 

EARLIER summer, senior.. 
civil servants, broadcasting and 
telecommunications executives 
attended a private meeting to 
consider whether Britain had a . 
coherent communications policy 
or not and whether a common 
approach to all the communtcar 
tion technologies was needed. 

The meeting in Nuffield 
Lodge in London's Regents Park 
was called by Mr John Howkins, 
executive director of the 
London* ased International In- 
stitute of Communications, a re- 
search body with members in 
80 countries. 

Under the chairmanship of 
Sir Monty Flnneston. it was de- 
signed to bring together the 
people who, whether they fully 
realise it or not, help to shape 
the communications industry In 
the UK. There were senior civil 
servants from toe Home Office, 
the Department of Trade and 
Industry, the Cabinet Office and 
toe Policy unit at 10 Downing 
Street 

The broadcasters included Mr 
Brian Tesler, chairman of 
London Weekend Television; Mr 
Bill Cotton, managing cttrector 
of BBC Television; and Mr John 
Whitney, director general of toe 
Independent Broadcasting 
Authority. 

Telecommunications was rep- 
resented by Mr Donald Wray, 
assistant managing director of 
British Telecom’s broadband 
services, and Mr Stuart Bailey, 
marketing director of Mercury 
CnmmmilcaHniK. 

The consideration of toe fan- 
pact of converging technologies 

Mr Bill Cotton, managing 
director, BBC Television 

and services in the whole com- 
munications sector was incon- 
clusive. But one valuable point 
about toe fragmentation of 
British policy-making in the 
area was suggested. 

John Howkins believes it was 
probably the first time that all 
those attending had even sat 
down together in one room to 
consider toe issue. 

“ The British Government 
doesn’t have a communications 
policy—very few governments 
do.’’ says Mr Howkins. The 
Japanese, French and 
Canadians, he believes are, how- 
ever, well advanced in realising 
that all forms of communication 
are related and should be 
treated as such. In particular, 
the cultural and industrial 
aspects of communications most 
be linked. 

Until toe British Government 
accepts toe case for more 
coherent policy making in com- 
munications, Mr Howkins 
believes, “we will continue to 
make mistakes and we will miss 
the opportunities both for pro- 
gramme production and for 
distribution." 

Mr Howkins argues it does 
not matter which government 
body or committee is given the 
task of overseeing communica- 
tions policy, “ but it's got to be 
permanent If s got to be central 
and its got to be high-level.” 

Whatever toe case for an 
overall communications polity, 
there are signs that the rapid 
changes in technology in broad- 
casting and In toe audio visiual 
industries are causing strains 
in Government polky-making 
which is split betweoi toe 
regulatory role of the Home 
Office arid the industrial and 
export hopes of the Department 
of Trade and Industry. 

Both the Government's ambi- 
tions, and how it sees its role, 
is clear and was spelled out 
forceaWy again recently by Mr 
Leon Brittan, the Home Secre- 
tary. 

“ In toe change in technology, 
one sees both toe opportunities 
for enlarged consumer choice 
and the opportunity far techno- 
logically-based industries to 
develop and tor -Individual 
creative talent to express itself,” 
Mr Brittan told broadcasting 
journalists. 

The Government's rote is 
merely to remove obstacles to 
enable opportunities to be 
taken “ while, at toe same time, 
recognising the obligation, to 
sustain the existing tradition of 
public service broadcasting, may 

There are growing signs that 
to create a new communications 
infrastructure for Britain, 
funded entirely by toe private 
sector and paid for largely by 
entertainment while protecting 
puhli cservice broadcasting, may 
prove difficult 

Critics have raised questions 
about Government policy across 
the entire audio-visual sector. 

The trade magazine. Market- 
ing Week recently expressed 

Mr Leon Brittan. Home Sec- 
retary: stoutly defends Gov- 

ernment polity 

the view bluntly: “Its policy on 
broadcasting has become so 
bogged down in compromise, 
hypocrisy and half-baked ideas 
that it la difficult to discern any 
policy at all-” That Is perhaps 
an -extreme view, but there is 
controversy over: 
• Cable Television: The 

Government rushed through a 
process of choosing 11 pilot 
operators to begin multi- 
channel cable In the UK They 
were announced In November 
and still do not have the 
licences many need to get going; 

The Budget proposal to 
phase-out capital allowances 
will also make It more difficult 
to cable Britain—a highly 
capitfid4nten&ive project The 
only major Government con- 
cession has been to extend 
initial cable licences from 
1245 years. 
• Direct -Broadcasting by Satel- 
lite (DBS): The Government has 
put together a compromise joint 
venture, but one that is some 
distance from its -original con- 
cept of competition in space. 

Critics argue that despite toe 
third share of the project 
which wHI he open to non- 
broadcastezs, the DBS project 
will perpetuate the existing 
do urinal.-* of the BBC and ITV 
companies. If it is successful 
it might also, at least In the 
early yeans, be a powerful com- 
petitor to cable. 
• Video: The video industry 
believes that toe Video Record- 
ings Bill, a private members’ 
bill, given Government time, 
could seriously damage the 
video . industry. Hie industry 
believes that a literal interpro- 
tation, by toe courts would pre- 
vent not anst toe sale of 
“video nasties,” but up to half 
toe industry’s present stock in 
trade and -greatly increase 
censorship.. 
• Film industry; The With- 
drawal of capital allowances, 
toe industry believes, will make 
it more difficult for toe medium- 
size British picture to be 
financed. This is toe very area 
where the UK has been winning 
a growing international 
reputation. 
• Radio: Mr Norman Tebbit, 
Industry Secretary, is enthu- 
siastic about an early start to 
what lie calls neighbourhood 
radio. There is serious concern 
in local commercial radio that 
new competition may be un- 
leashed for limited advertising 
revenue before toe existing 
Independent Local Radio net- 
work is complete and while its 
finances are perilously balanced. 

Mr Brittan, however, gave a 
stout defence of Government 
policy and the Government 
structure within which decisions 
are taken. He dismissed calls 
for a new Annan committee to 
look at toe whole area and re- 
jected suggestions that broad- 
casting and toe new media of 
communication should come 
under toe responsibility of a 
new communications ministry. 

“ To divorce those aspects of 
toe communication industry 
from the bxpader economic, 
commercial arid industrial-con- 
sideration, which a big depart- 
ment like DTI can give, would 
mean that the world of com- 
munication would be toe loser 
and not the gainer,” Mr Brittan 
said. • 

Broadcasters generally wel- 
comed the role the Home Office 
played in broadcasting policy. 
Be cited the-DBS decision as an 
example of the present system 
working well. 

“ There was no difficulty at 
all in Norman Tebbit and I 
communicating as often' as 
necessary and working out a 
common policy.” fir Brittan 
said. 

The Home Secretary wanted 
that toe speed of technological 
change provided great oppor- 
tunities and great risks and 
that all the risks could not be 
stopped off in advance without 
limiting the possibilities. 

Mr John Whitney, toe XBA> 
- director general 
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Honeywell profits soar 
as computers pick up 
BY PAUL TAYLOR IN NEW YORK 

HONEYWELL, the U.S. data pro- 
cessing and control systems group, 
yesterday reported a 26.6 per cent 
jump in its quarterly earnings, 
ippiniy reflecting a strong rebound 
in its computer manufacturing busi- 
ness, particularly in the U.S. 

Honeywell's sparkling second- 
quarter earnings follow similar 
gains at IBM, Burroughs and NCR, 
all major US. manufacturers of 
huge mainframe computers. 

In contrast, however, Sperry, an- 
other member of the "bunch" com- 
puter companies yesterday report- 
ed lower fiscal first-quarter earn- 
ings - as expected - following its 
previously announced decision to 
write down its investment in Trilo- 
gy, the West Coast high-technology 
group. 

Honeywell, which is based in 
Minneapolis, said its second-quar- 
ter profits grew to $7L3m or Slid a 
share compared with $58.7m or 
SL29 a share in the corresponding 
period last year on revenues 5.6 per 
cent higher at S1.49bn from SlJftlbn. 

For the first half, Honeywell re- 
ported net earnings of 5113.9m or 
52.43 a share on revenues of $2.88bn 
compared to net earnings of S80.9m 
or SI .78 a share on revenues of 
$2.72bn in the corresponding period 
last year. 

Mr Edson Spencer, Honeywell 
chairman and chief executive, said 
the company had continued to ben- 
efit from the growth in the US 
economy, with domestic results 
sharply higher over the 1883 period. 
International results, however, de- 
clined from last year. 

"Operating profit for both the 
quarter and the first Half improved 
sharply over year earlier levels” he 
said. "Orders and revenue were also 
up significantly in the US" 

The company highlighted pro- 
gress in its information systems 
business which Mr Spencer said 
was “making excellent progress" 
and in its aerospace and defence 
business where operating profits 
improved significantly in the latest 
quarter. This offset level profits in 

the control systems and control 
products divisions and losses at 
Synertek, the company's semicon- 
ductor subsidiary. 

Sperry, which earlier this week 
warned of lower second-quarter 
profits because of a substantial 
writedown of its investment in Tril- 
ogy, reported fiscal first-quarter net 
earnings of 520.1m or 37 cents a 
share on revenues of Sl.lSbn com- 
pared to net earnings from continu- 
ing operations of S21.6m or 46 cents 
a share in the corresponding quar- 
ter last year when a S3m gain from 
discontinued operations made final 
net earnings of S24fm or 52 cents a 
share on revenues of S1.12bn. 

The company said its decision to 
write down its $40m investment in 
Trilogy to S9.69m reduced net in- 
come in the latest quarter by 
521.8m or 40 cents a share. 

Sperry is one of a number of ma- 
jor investors in Trilogy which last 
month announced that it was aban- 
doning plans to build a new large- 
scale computer using advanced ex- 
perimental chip technology. 

U.S. drug 
groups set 
for record 
results 

Electricite de France to back 
industrial development agency 
BY PAUL BEITS IN PARIS 

ELfiCTRICTlt de France (EdF), 
the French state electricity utility, 
is to acquire a 10 per cent stake in 
France's Industrial Development 
Institute (IDI), the state-controlled 
agency set up in 1970 to take share- 
holdings in promising small and 
medium businesses in need of capi- 
tal 

The move is designed to encour- 
age the development of a stronger 
French electrical equipment indus- 
try at the same time as injecting 
fresh funds into IDL which has suf- 
fered losses largely as a result of its 
majority, shareholdings in some 
French industrial lame ducks, in- 
ducting the trembled Boussac Saint 
Frtres textile group. 

The operation also both marks a 
further step in the Governments ef- 
forts to involve EdF more directly 
with the country’s industrial sector 

and in IDFs current investment pol- 
icy. 

EdF will take part in a forthcom- 
ing increase of IDTs capital, which 
totals at present FFr lbn (SI 15m). 
This operation will enable EdF to 
buy a stoke of about 10 per cent in 
IDL 

IDI has been seeking a capital in- 
crease of about FFr 200m, but the 
Government so far has not consent- 
ed to the increase. As a result IDI 
has been selling or seeking to sell a 
number of its corporate stakes to 
raise fresh funds. 

IDI recently sold its majority 
stake in Braud, a French agricultur- 
al equipment concern, to the Italian 
flat group and its stake in the Min- 
elli shoe concern to the French 
group Andre. 

The agency has also been switch- 
ing its investment strategy back to 

its original business of participating 
in the development of medium 
sized enterprises. It recently forged 
a partnership in a joint venture cap- 
ital fund with the French state Suez 
banking group. 

These measures and the immi- 
nent participation of EdF in its 
share capital are expected to help 
the agency - which is 49-95 per cent 
controlled by the government and 
the rest by state financial institu- 
tions - to return to profit IDI is ex- 
pected to show a deficit of about 
FFr 90m for 1983. 

The deal with IDI follows the 
French Government's decision last 
July to ask EdF to help in the devel- 
opment of a French electrical equip- 
ment industry. The decision coin- 
cided with the Government an- 
nouncement of a slowdown in the 
French nuclear programme. 

Banco Popular 
quits Rumasa 
share-out 
By David White hi Madrid 

BANCO POPULAR, smallest of 
Spain’s big seven banks, has opted 
out of the carve-up of the Rumasa 
group's banking interests by paying 
Banco de Bilbao Pta 175m (Sl.lm) 
to take over its share. 

The agreement between the two 
banks comes less than a week after 
an eight-sided pact, including Ban- 
co Popular, on the future ownership 
of 17 Rumasa banks which were na- 
tionalised under a government ex- 
propriation decree in February last 
year. 

Banco Popular still has to sub- 
scribe its snare of the Pta 440bn 
worth of low interest bonds which 
tbe Government is raising from the 
hanks in order to clean up the ac- 
counts of the reprivatised Rumasa 
banking sector. 

GTE boosts earnings 
and remains optimistic 
BY OUR FINANCIAL STAFF 

GTE, (he Connecticut-based compa- 
ny which owns one of the largest 
non-Bell telephone systems in the 
U.S., boosted second-quarter net 
earnings from S230.7m or SI 22 a 
share to 5273.1m or SI .36, and con- 
tinues to be optimistic about the 
rest of the year. 

Sales in the latest quarter 
jumped from S3.13bn to S3.62bn, 
and earnings for the first six 
months were up sharply at S529,9m 
or 52.66 a share against S450.7m or 
S2.39, on sales up from S8.09bn to 
51.07biL 

Telephone revenues for the sec- 
ond quarter rose 10 per cent to 
S2.3bn, while telephone net income 
increased 4 per cent to S286m. 
Revenues in the latest quarter in- 
cluded the effect of rate increases 

awarded since the second quarter 
of 1983. 

Communications services reve- 
nues were up from 559m last year 
to $317m, reflecting the acquisition 
of the Sprint long distance tele^ 
phone service in June 19B3. 

The division’s net income, up 
from 5376,000 in the 1983 quarter to 
Slim, was down from the first quar- 
ter because of the costs of expand- 
ing Sprint's capacity and higher 
access charges. 

Sales of communications prod- 
ucts slipped from S657ra a year ago 
to 561Bm, producing halved net in- 
come of 57m. In contrast, sales of 
electrical products rose 30 per cent 
to 5460m. boosting net income by 89 
per cent to 525m. The gain reflects 
increased demand for domestic 
lighting and precision materials 

By Terry Bytand in New York 

MERCK and Eli Lilly, two of the 
leaders of the UJS. pharmaceuticals 
industry, are well on the way to es- 
tablishing profit records for the cur- 
rent year after strong second-quar- 
ter performances. 

Merck, whose stock is a constitu- 
ent of the Dow Jones industrial av- 
erage, has turned in a gain of 6.5 
per cent to S131.4m or S1.78 a share 
in net earnings for the second quar- 
ter, reflecting an increase in sales 
from S821.9m to 5891.3m. 

For the six months, Merck's earn- 
ings are S256.5m or £3.47 against 
S237m or £321. Sales show only a 
modest increase from Slflbn to 
S1.7bn. Stock in Merck has fallen 
sharply in New York over the past 
fortnight, after analysts warned in- 
vestors that the company would 
soon meet strong competition for 
Aldomet, its blood pressure drug, 
the patent on which expires in Sep- 
tember. 

Lilly, which is strong in antibiofr 
ics and anti-arthritis drugs, pushed 
net earnings ahead from SI01.9m or 
£1.36 a share to S114m or 51.56 for 
the three month period, but sales 
dipped from 5740.6m to 5723.9m. 

Chemicals add 
to growth 
at Goodrich 
By WBlIam Hall in New York 

BJ. GOODRICH, the UB. tyre 
company, has reported a five-fold 
increase in its second quarter net 
income to S32.4m on the back of 
sharply higher profits from its 
chemicals business. 

Mr John D. Ong, the group's 
chairman, says that “for the past 
several years we have been taking 
steps to build our two chemical seg- 
ments and focus on value added 
products and speciality markets. 
More than half of our earnings now 
come from these chemical seg- 
ments, and we expect their contri- 
butions to increase year by year." 

Goodrich's pvc and intermedia- 
ries operations boosted their op- 
erating profits from S2.4m to 
5282m, and the spetial chemicals 
business boosted its operating in- 
come from 516.4m to S23m. 

Operating income from the tyres 
and relaxed product operations, 
which are still the biggest single 
part of Goodrich's business, rose 
from S19.7m to S28.5m. 

FMC growth 
accelerates 
By Our Financial Staff 

FMC, tbe U.S. machinery and 
chemicals group, has reported a fur- 
ther acceleration in earnings for 
the second quarter. 

Second-quarter net income 
jumped by 66 per cent to 564.6m or 
SI.91 a share from S38.9m or S1.I7. 
At 5939.8m, sales gained 7 per cent. 

After a strong first quarter, the 
Chicago-based company shows a 
gain of 52 per cent to SlOT.lm or 
S3.17 a share in net earnings for the 
first six months, with sales at 
S1.9bn, against SI.Ton. Midyear 
1983 earnings were S70.4 or 52.11. 

Notice to Holders of 

Konishiroku Photo Industry Co., Ltd. 
US $50,000,000 

4% Convertible Bonds Due 1998 

Secom Co., Ltd. 
US $40,000,000 

5% Convertible Bonds Due 1998 

Mitsubishi Estate Company, Ltd. 
US $50,000,000 

11%% Notes Due 1988 

Omron Tateishi Electronics Co. 
US $30,000,000 

6%% Guaranteed Bonds Due 1989 

Notice is hereby given that from 8th August 1984 
our address will be changed to: - 

1 King Street' 
London EC2V8LQ 

The Mitsubishi Bank, Limited 

being the Principal Paying & Conversion Agent, 
the Fiscal Agent and 

the Principal Paying & Warrant Receiving Agent 

BANCO NACIONAL DE CREDITO RURAL 
SA. 

BANRURAL 

Kuwaiti Dinars 30,000,000 
81/4% Notes due 15th June, 1985/90 

We, Kuwait Foreign Trading Contracting & 
Investment Co., (S.A.K.), as Fiscal and Principal 
Paying Agents, on behalf of the Borrower, have 
completed purchase of notes in the principal 

amount of KD 200,000/- with unmatured 
coupons bearing serial numbers: 

000230 TO 000249 
001859 TO 001878 

(All numbers inclusive) 
For the year ending 15th June, 1984 in terms of 
Condition 4 (B) of the terms and conditions of 

the Notes. 
KD 8,300.000 principal amount of Notes remain 

outstanding after 15th June, 1984. 

Kuwait Foreign Trading Contracting 
& Investment Co., (S AKL) 
Omar Bin A1 Khattab Street 

P.O. Box No 5665, Safat 
Kuwait City. Kuwait. 

RCA income jumps 75% 
to new quarterly high 
BY OUR NfiW YORK STAFF 

RCA the diversified U.S. electronic 
equipment, broadcasting and enter- 
tainment group, yesterday posted a 
75 per cent increase in second- 
quarter net income re Dec ting im- 
provements in all the company's 
major business segments. 

The group said net earnings in- 
creased to S109.9m or S1.12 a share 
on revenues of S2.48bn in the latest 
quarter compared to S62.6m or 56 
cents a share on revenues of £2f2bn 
in the corresponding period last 
year. 

The second-quarter net earnings 
boosted first half net income to 
SI60.2m or 51.53 a share on reve- 
nues of S4.85bn - despite a first 
quarter 5175m pre-tax (S94.5m or 
51.15 a share) special provision fol- 

lowing the company's decision to 
end videodisc player maniifduring. 

In the 1983 first half RCA report- 
ed net earnings of 591.6m Dr 70 
cents a share on sales of S4-23bn. 

Tbe sharp improvement in RCA's 
earnings underscores the group's 
strategy to refocus its business and 
concentrate on expanding its profi- 
table operations. 

Mr Thornton Bradshaw, chair- 
man, said that the latest period was 
the most profitable quarter in the 
company's history. 

“After tbe bard work of the last 
three years we find these results 
highly satisfying," he said. “Our re- 
commitment to the company's tra- 
ditional businesses of electronics, 
communications and entertainment 

is proving to be the correct strategy. 
We are proud of these record level 
results and confident we will do 
even better in the years ahead." 

Mr Bradshaw also noted that all 
of RCA's reporting segments re- 
ported second-quarter sales and 
earnings gains, with both the elec- 
tronics and NBC broacasting units 
setting new records. 

RCA's strong performance in the 
electronics segment was led by the 
consumer electronics, solid state 
and government systems divisions. 
The broadcasting unit's perfor- 
mance reflected further gains for 
NBC 

Hertz, RCA's rental car agency1 

also managed to post a healthy 33 
per cent pre-tax gain in earnings 

Amex slips 29% as 
SEC probe begins 
BY OUR NEW YORK STAFF 

AMERICAN EXPRESS, the U.S. fi- 
nancial services group, has report- 
ed a 28.8 per cent decline in its sec- 
ond-quarter net income. At the 
same time it has disclosed that the 
Securities and Exchange Commis- 
sion is investigating previously re- 
ported financial results at its Fire- 
man’s Fund insurance subsidiary. 

The SEC inquiry centres on cer- 
tain reinsurance transactions and 
insurance reserve levels at Fire- 
man's Fund in 1978 and subsequent 
years. Amex said it was continuing 
to co-operate with the SEC inquiry 
but maintained that its Fireman's 
Fund unit adhered to “generally ac- 
cepted accounting principles" in the 
U.S. insurance industry, 

Amex's second-quarter earnings 
fell to 5138,7m or 64 cents a share 
from 5194m or 96 cents. Revenues 
increased by 28 per cent to 53.15bn 
from S2.46bn. Nevertheless the re- 
sults represent a sustained im- 
provement over the 1963 final quar- 

ter. The group then reported a S22m 
loss, mainly because of problems at 
Fireman's Fund. 

The group said that Fireman's 
Fund managed to remain in the 
black, posting earnings of SB.3m in 
the latest quarter compared with 
SlOm in the first quarter and £62m 
a year ago. It lost S147m after a 
5330m special addition to reserves 
In tbe 10B3 final quarter. 

The latest results boosted Amex's 
first-half earnings to S254.9m or 
S1.18 a share on revenues of 
S6.05bn, compared with S356.4m or 
51.76 a share on revenues of S4-75bn 
in the 1983 first half. 

Amex said its travel segment 
boosted its net income by 27 per 
cent to S105m, against 582m in the 
same period last year. The compa- 
ny said all lines of business contrib- 
uted to the growth with the number 
of cards in circulation increasing by 
16 per cent to 18.8m, 

Weirton Steel 
closer to long 
term viability 
By Our New York Staff 

WEIRTON STEEL, the employee- 
owned steelmaking company hived 
off last year by National Steel, has 
registered its second profitable 
quarter in its new independent sta- 
tus. 

In the three months to June, the 
company reported net income of 
522.8m, more than doubling first- 
quarter earnings of S9.7m. Sales 
jumped from £283m to S306m, while 
steel deliveries were also up from 
573,000 tons to 611,000. 

Mr Robert Loughhead. president 
and chief executive, said the results 
indicated the company had taken a 
major step towards its goal of estab- 
lishing long-term viability. 

Even so, Mr Loughhead insisted 
that the results were considerably 
below the plant's potential, and that 
it needed to realise better profit 
margins to support its capital im- 
provements. Imports were also con- 
tinuing to have a disrupting impact 
on prices, he added. 

Recovery 
continues 
in forest 
products 
By Our Financial Staff 

THREE of North America's leading 
forest products companies. Abitibi- 
Price, Boise Cascade and Georgia- 
Pacific have reported sharply high- 
er second-quarter profits as the eco- 
nomic recovery continues to rebuild 
demand for their products. 

Toronto-based Abitibi-Price, the 
world’s largest newsprint producer, 
lifted operating net profits from 
CSI1.9m (U.S.S8.9m) or 47 cents a 
share to CS23m or CS1.02 a share, 
on sales up sharply from CS447.8m 
to CS586.6m. 

The latest period excludes a 
CS2.35m loss on the sale of a paper 
mill, making final net CS20.7m. or 
91 cents a shore. 

Operating net earnings for the 
first six months jumped from 
CS14m or 46 cents to CS33.4m or 
CS1.42 (in the first quarter of 1983 
there was a per share loss after pre- 
ferred dividends). Sales in the latest 
six months advanced from 
CS835.lmtoC5l.06bn. 

The company, controlled by 
Olympia fc York Developments, the 
Reichmann family holding compa- 
ny. attributed the latest earnings 
rise to stronger pulp and paper 
markets, particularly that for news- 
print, and the rise in the U.S. dollar. 

Boise Cascade, based in Boise, 
Idaho, boosted second-quarter net 
earnings from S17m or 54 cents a 
share to S33.5m or 51.16, on sales up 
from S869.5m to 5998.7m. 

This took six-month net earnings 
to S6I.4m or 52.11 a share against 
S28.1m or 89 cents. Sales rose from 
S1.64bo to S1.95bn. 

Georgia-Pacific, the largest U-S. 
producer of softwood plywood 
which also has major interests in 
chemicals and gypsum, raised sec- 
ond-quarter net profits from 556m 
or 52 cents a share to S84m or 78 
cents, on sales up from S1.69bn to 
S1.82bn. 

Six-months net earnings were 
S135m or 51.25 a share. 

) 
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American Home Products Corporation 

has sold its 73% interest in 

The Prestige Group PLC 

Gallaher Limited 

We initialed this transaction, acted as 
financial advisor to American Home Products Corporation 

and assisted in the negotiations. 

Merrill Lynch Capital Markets 

June 1984 

Avon Products, Inc. 

has acquired through merger 

Foster Medical Corporation 

We acted as financial advisor to Avon Products. Inc. 
in this transaction and assisted in the negotiations. 

Merrill Lynch Capital Markets 

June 1984 

Ihn announcement appears as a matter of record only". Jufy JR 1W4 

COMMERZBANK OVERSEAS FINANCE N.V. 
ilncorporjted »7th limited JubiJity in the Netherlands .Antilles) 

U.S. $ 100,000,000 
13%% Notes Due 1988 with Warrants to subscribe 

U.S. $ 100,000,000 
13%% Notes Due 1991 

Secured on a Deposit with 

COMMERZBANK INTERNATIONAL 
Societe Anonvme 

Luxembourg 

Commerzbank Aktiengesellschaft 

Citicorp Capital Markets Group 
Credit Lyonnais 
Kidder, Peabody International Limited 
Kredietbank International Group 
Lloyds Bank International limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Nomura International Limited 

Morgan Guaranty Ltd 

Orion Royal Bank Limited 
Salomon Brothers International Limited 
Societe Generate 
Swiss Bank Corporation International 

Limited 
Union Bank of Switzerland (Securities) 

Limited 
Wood Gundy Inc. 

Michael Thompson-Noel on an Australian group’s plans to diversify ^ ' 

A lean CSR hungers for takeovers 
“ WANTED: Leading Aitsirar 

lien conglomerate seeks major 
neic business not related to 
existing activities fie. sugar, 
building materials, minerals and 
resources). High profitability 
and good growth prospects 
essential. Could be onshore or 
off, an acquisition or a green• 
fields venture. Will pay top 
dollar for right opportunity. All 
approaches treated speedily and 
in confidence." 

Such aa advertisement has 

yet to appear. But the word u 
out — CSR, the Australian 
major, is anxious to diversify. 
The aim: to lessen its depen- 
dence on natural resources and 
those of its returns subject to 
commodity price fluctuations. 

It is not sure what it is look- 
ing for. but it has sketched out 
the criteria. Mr Bryan Kelman, 
CSR's shrewd and bespectacled 
general manager, says the new 
venture must offer good profits 
and strong growth, and be 
based on CSR‘s existing skills 
and expertise. 

It must be free of cyclical 
ups and downs, not labour 
intensive and not prey to 
exchange rate fluctuations. Mr 
Kelnian rules out the entertain- 
ments business (and includes 
the media under this label) but 
would be interested in brewing 
t"NTor Castlemaine Tooheys”! 
or financial services. 

Whether it is onshore or off. 
an acquisition or something 
brand new. does not appear to 
matter—but it has to be large. 
According to Mr W. George 
Devrell, the group's treasurer, 
large means “bigger than 
ASSOOm.” “We don't do small 
tilings well.’* says Mr Kelman. 
“ it has to be on a decent 
scale.” 

CSR can afford to talk expan- 
sively. In the year to March 31. 
operating profit before tax was 
up 37.7 per cent to A$160.4m 
(U.S.S 136.6m), and net profit 
rose 22.8 per cent to A$9l.7m, 
on gross revenues of A$2.7bn 
(plus 7-9 per cent). 

Shareholders* funds stood at 
A$1.4bn, and total assets at 
A$3bn. for net tangible assets 
per share of A$4.19 against 
A $4.08 previously. 

Moreover, in its last financial 
year, long-term liabilities were 
cut by 12.9 per cent, to 
A$494.4m (a gearing of 25 per 
cent, against 28.9 per cent), and 
capital expenditure was reduced 
by almost a third, to A$246.7m. 

It is lean in the past two years 
staff levels have fallen by 1.700 
to 14.300. It is fit and more 
market-orientated—the 1983-84 
net profit was the second best 
recorded, and reversed quite 
significant falls in the previous 
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two years. And it is hungry. 
“A return of 64 per cent on 

shareholders funds is far from 
satisfactory. We plan to get this 
up to 10 per cent as soon as 
possible but it won’t happen 
this year, says Mr Kelman. 

CSR is too commodity- 
dependent In 1983-84. two of 
its three biggest net profit con- 
tributors were sugar (A$25.7m. 
against Agll^m previously, for 
a divisional return on share- 
holders' funds of 10.1 per cent), 
and aluminium, minerals, and 
chemicals (A$15-3m. against 
A$i7m; 10.1 per cent). Us 
biggest money-spinner was 
building materials (AS27.3m, 
against ASl2.9m: 1L1 per cent). 

In its other two divisions net 
profits fell last year—coal from 
A$i6£m to ASil.9m (a return 
on funds of Just 2.5 per cent), 
and oil and gas to ASll.5m from 
A$16.Sm. a return of 4.1 per 
cent. 

Mr Kelman says that CSR Is 
still confident about longer-term 
prospects for steaming coal and 
aluminium, but sees slower 
growth prospects for a number 
of its commodity businesses, 
including sugar, coking coal, 
and iron ore. 

This is because of slower 
world growth, particularly In 
the heavy or smoke stack indus- 
tries for which Australia 
supplies raw materials. 

Founded as a sugar refiner 
in 1855, CSR has made a latter- 
day foray into resources via the 
purchase of Delhi Petroleum. 
Yet the expense of its oil and 
gas involvement and the low 
returns so far underline the 
second factor influencing the 
company's search for a new 
business—injured pride. 

Graham Lever 

For although the company 
was listed 155th by sales on 
Fortune's 1983 list of top in- 
dustrial groups outside the U.S., 
it has slipped from fourth or 
fifth to about eighth in terms of 
market capitalisation on the 
Australian stock exchanges. 

Of the company's equity more 
than 20 per cent is foreign 
owned—most of it is in the UK, 
with a stake of almost 3 per 
cent held by Japan's Toyota 
Motor Corporation. 

CSR says its ability in the 
year just gone to reverse the 
trend of falling profits and in- 
crease all key ratios was 
achieved partly through an in- 
crease in the price of raw sugar, 
but mainly through: 
• Improved results from build- 
ing materials through rationali- 
sation and cost-cutting—not 
through market forces; 
• Solid marketing efforts in 
bauxite, alumina and alu- 
minium. and coal; 
• Reductions in operating and 
overhead costs; 
• Curbing capital expenditure, 
and 
• Divesting surplus, non-stra- 
tegic or non-profitable assets in 
order to reduce debt and cut 
interest charges. 

The incentive for reductions 
in costs is important. On total 
operating costs of about 
AJi^bn, a saving of 1 per cent 
represents an extra A$15m in 
pre-tax income. Apart from re- 
ducing staff numbers, CSR has 
cut overheads and slimmed 
down its management struc- 
tures. In building materials, 
for example, headquarters staff 
has been reduced from 180 to 
five and the product groups now 
report directly to a member of 

general management. "■ 
Proceeds from d^wnaeat in 

1983-84 totalled A$126m. and 
may realise a further AWOrn 
in 198445. Assets sold last 
year included the Sydney head 
office, the clay tiles business, 
two New South Wales sheep 
properties and a quarry in 
Singapore. 

Total capital expenditure In 
1983*84 was A$247nj, down from 
A$350m. Expenditure was con- 
centrated on completion of 
major projects already in hand. 

In the current year, capital 
expenditure is expected to be 
about AS250ITL 

Overall, net interest charges 
fell from AS67m in 1982-83 to 
AS58m in 1983-84. and long-term 
interest cover rose- from 2.6 to 
3.4. Maturing debt of AS 132m 
is due for repayment, in the 
current vear and the oppor- 
tunity will be taken further to 
reduce long-term borrowing 
where feasible. 

Of the major divisions. Mr 
Kelman says CSR accents that 
sugar is cyclical. "It’s been 
that way for 125 years." Build- 
ing materials has been slimmed 
to four main, product groups 
»nd should benefit further from 
the nick-UD in _ construction 
acMvitv in-Australia. 

In oti and pas, the -net nmflt 
was ASX 1.5m In 1983-84. A*5m 
down—attributed to a Iocs at 
Riehter Drilling Groub and the 
inclusion in the nroflr last year 
of » once-off tax benefit of 

Dividend* declared bv Delhi 
Petroleum from its earnings on 
Cnnoer Basin natural gas 
sales rose by A $3.2m 
4 SI8.4m. while profit improved 
from crude nil m-oduction in 
Indonesia. *nd from natural 
gas irndurHoiv and tens ninelire 
onerations in south-east Queens- 
land 

Indeed. exploration and 
appraisal drilling significantly 
boosted Cooper Basin reserves. 

CSR says that its goals for 
1990 are to enjoy a return on 
funds distinctly better than 
other similar large companies; 
to operate businesses the profits 
and competitiveness of which 
place them in the top quartile 
of their respective industries; 
significantly to reduce depend- 
ence on returns derived from 
commodities—and to acquire a 
major new line of business. 

Disarmingly, CSR told a 
group of security analysts in 
Melbourne late last month;11 To 
forestall the Inevitable question, 
we do not know, at this stage 
what the new line of business 
should be. or bow we might 
obtain entry." T _ 

North American Quarterly Results 
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Mini Computer Performance 

Running the Industry leading UNIX System 
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money back guarantee. 
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INTL. COMPANIES & FINANCE All these Notes have atert sold. This announcement appears as a matter of record only. 

Louise Kehoe reports on the outlook for the U.S. semiconductor industry 

Wall St casts a shadow over Silicon Valley 
IT IS 3,000 miles from Silicon 
Valley to Wall Street and 
opinions on each coast concern* 
ing the outlook for U.S. semi- 
conductor chip makers are just 
as far apart 

While New York’s analysts 
are expressing increasing 
uncertainty about the strongth 
of the seznocinductor market 
in California chip makers and 
industry analysts remain 
confident that the boom tn 
sales is set to continue through 
1984 and 1985. 

The fact themselves are not 
in dispute. “ Lead times ”—the 
average lime that a customer 
must wait after placing his 
order—are shortening. The 
“ book-to-bill ” ratio—a measure 
of the orders booked over ord- 
ers shipped—Is falling. Prices 
of some types of device, parti- 
cularly memory chips, are going 
down. And several personal 
computer manufacturers have 
either cancelled, reduced or de- 
layed orders for the chips used 
to build their products. 

Where there are differences 
of opinion they arise from 
the interpretation of the 
situation. West coast market 
analysts and semiconductor 
makers remain confident. 
Advanced Micro Devices and 
Intel, two of California's major 

semiconductor firms, have both 
reported dramatically increased 
earnings and sales for the 
quarter ended June 30. Both 
companies say they expect the 
growth trend to continue. 
National Semiconductor also 
maintains very strong order 
growth, the company says. 

The chip makers welcome 
shorter lead times. For the 
past six months they have con- 
centrated on increasing produc- 
tion capacity In an effort to 
meet demand for their pro- 
ducts. Collectively they have 
pumped hundreds of millions of 
dollars into the effort. 

A lower book-to-bill ratio is 
a natural consequence of in- 
creased production, they point 
out. "Basically we are seeing 
supply move closer to demand,” 
observes Mr Frederick Zieber, 
director of semiconductor 
research at Dataquest, a market 
analysis company based In fia™ 
Jose. 

The frantic buying of semi- 
conductor chips that was preva- 
lent six months ago has 
“ moderated somewhat ” says 
Mr Gordon Moore, chairman of 
Intel. Customers are buying 
according to their need, rather 
than building up stocks, agrees 
Mr Elliott Sopkin, Advanced 
Micro Devices vice-president 

Although the " book-to-bill 
ratio” is widely seen as an 
indicator of the industry’s 
health, the measure can be mis- 
leading. The figure has fallen 
steadily over the past few 
months from a record high of 
1.47 to just over 1.1 in May. 
The June figure is expected to 
be about the same. 

Industry insiders say that 
levels above l.l are not sustain- 

*We are seeing 
supply move 

closer to demand? 

able, and that they only indicate 
an imbalance between the zeal 
of sales staff and production 
engineers. Chip makers’ poli- 
cies of turning away orders that 
they cannot fill over the next 12 
months have lowered the ratio. 
So long as a positive balance 
(above 1.0) is sustained, the 
market continues to grow. 

“A mild erosion In semicon- 
ductor prices is healthy," sug- 
gests Mr Zeiber. “Memory 
prices typically decline about 30 
per cent per year. The chip 
makers are now quoting prices 
for mid-1985, so some price 

decline should be expected," he 
adds. 

Microprocessor sales con- 
tinue to be very strong, accord* 
ing to Intel, the primary source 
of the chips that are the 
“brains’’ of IBM and IBM- 
compatible personal computers. 
Advanced Micro Devices, which 
second sources Intel’s micro- 
processors, acknowledges that 
" one or two " of its customers 
have cancelled or moderated 
orders. Increasing strength in 
other market sectors has, how- 
ever. more than made up for 
the shortfall, AMD maintains. 
“The uncertain outlook in the 
personal computer market has 
made growth In that sector a 
little less brisk," Intel acknow- 
ledges. 

Despite the confidence of the 
west coast chip makers, Wall 
Street has reacted strongly to 
security analysts’ suggestions 
that the semiconductor market 
is softening. Prudential-Bache 
customers were “warned” last 
week that, orders for semicon- 
ductor products are softening. 
Although the broker’s analysts 
said that the lower ratio of 
orders to shipments could be a 
normal seasonal adjustment, 
prices of all the major semi- 
conductor companies’ stocks 
declined sharply on heavy trad- 

ing at the end of last week. 
In the highly volatile semi- 

conductor market, the uncer- 
tainties expressed by analysts 
and investors could precipitate 
a real decline iu orders as 
buyers adjust to the prospect of 
plentiful supply. It is also 
entirely possible that the 
apparent problems of tbe per- 
sonal computer industry could 
have a significant effect on the 
companies that supply their < 
chips just as the video games 
boom gave chip makers a tem- 
porary. but welcome, relief, 
from the industry wide reces- | 
sion three years ago. 

It remains to be seen whether 
the east coast analysts’ long 
distance—and perhaps more 
objective—-view of the situation 
is correct, or whether the on- 
the-spot watchers have a better 
fee! for the mood of the semi- 
conductor industry. It is clear 
however that the fortunes of 
California's chip makers could 
turn as quickly this summer as 
they did 15 months ago. As 
Intel's Ur Moore puts it: "I 
left for a month's sabbatical in 
May (1983) and returned to 
find a different company.” It 
had taken just four weeks for 
the semiconductor industry to 
transform itself from doom to 
boom. 
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G. J. Coles & Coy. Limited 
(Incorporated with limited liability in the State of Victoria. A ustralia) 

A $25,000,00013Vz per cent Notes 1989 

Issue Price 100 per cent 

Interest payable annually on 15th July 
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Amro Internationa] limited Banque Bruxelles Lamberts. A. 

Banque Internationale a Luxembourg S.A. Banque Paribas 
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Taipower to raise Y5bn 
TAIPEI — The state-owned 
Taiwan Power Co has 
signed agreements with about 
18 firms in Tokyo to issue 
YSbtt ($2tL8m) worth of cor- 
porate bonds in Japan— 
Taiwan's first corporate bonds 
la Japan. 

Chiu ChfnjpYun, Taipower 
finance director, said the 
agreements were signed by 
L. K. Chen, chairman, on 

Monday with the heads of 
about 10 Japanese, UA and 
European banking institu- 
tions and securities firms, 
which he did not name. 

The bonds will yield a fixed 
annual interest rate of 8 per 
cent and be repayable in 
seven years. Taipower will 
use most of the money to boy 
Japanese power facilities. 
AP-DJ. 

U.S. $175,000,000 

& National Westminster 
Finance* B.V. 

(Incorporated In The Netherlands with limited liabiRty) 

Guaranteed Floating Rate Capital 
Notes 1991 

In accordance with the provisions of the Notes, 
notice is hereby given that for the six months 
interest period from 18 July, 1984 to 18 Januaiy 
1985 the Nates will cany an Interest Rate of 
12TVi«% per annum. The Interest payable on the 
relevant Interest payment date, 18 Januaiy, 1985 
against Coupon No. 7 will be U.SL $327.43. 

By The Chase Manhattan Bank, NA, London 
Agent Bank 

US. $200,000,000 

CANADIAN IMPERIAL BANK 
OF COMMERCE 

(A Canadian Chartered Bank) 

<S> 
Floating Rate Debentures 

Due 1994 
For the six months 

18th July. 1984to IBth January. 1985 
In accordance with the provisions cf the Debentures, 

notice is hereby given that the rate of interest 
has been fixed at 124!w per cent, and that the interest 

payable on die relevant interest payment date, 
16th January 1985 against Coupon No. 5 will be LLS.S654.8B. 

Agmt Bank: Morgan Guaranty Hus* Company of Maw York, London 

115525,000,000 Guaranteed Floating Rate Notes due 1988 

JIM WALTER INTERNATIONAL 
FINANCE N.V. 

(Incorporated with limited liability in The Netherlands Antll/esJ 
Unconditionally Guaranteed as to Payment of Principal 

and Interest by 

JIM WALTER CORPORATION 
(Incorporated with limited liability In the State of Florida. USA) 

In accordance with the provnioru of the Notes and the Fiscal Agency 
Agreement between Jim Walter International Finance N.V., Jim 
Walter Corporation, and Citibank, N.A., dated January 13, 1981, 
notice fat hereby given that the Rate of Interest has been fixed at 
13)% pA. and that the interest payable on the relevant interest 
Payment Date, January 18. 1985 against Coupon No. 8 m respect of 
US$5,000 nominal of the Notes will be LTS5335.42. 

July 18. 1984. London CiTtRANC€% 
By: Citibank, NA (CSSI Dept), Agent Bank 1 

Notice of Prepayment 
THE FUJI BANK, LIMITED 

U.S .520,000,000 
Hosting Rate Certificates of Deposit 

Issued 27tfa August, 1982 
Maturity 30th August, 1985 - Callable August, 1984 

Notice Is hereby given In accordance with Clause 5 of die 
Certificates of Deposit (''the Certificates”) that pursuant to 
Clause 3 of the Certificates, The Fuji Bank. Limited will prepay 
all of the.outstanding Certificates on 31st August. 1984 at their 
principal amount. 
Payment of the principal amount, together with accrued interest, 
will be made on the prepayment date against presentation and 
surrender of the Certificates at the London Office of The Fuji 
Bank,' Limited, 25/il Moorgace, London EC2R 6HQ. 
Interest will cease to accrue on the Certificates on the prepayment 
date. 

Manufacturers Hanover Limited 
Agent Bank 

Svenska Handelsbanken 
(Incorporated in the Kingdom of Sweden with limited lfohjfity) 

U.S. $35,000,000 Floating Rate Notes due 1987 
(subordinated M tppayment ofprincipal and interest) 

)a accordance with the terms and conditions of the above mentioned 
notes, notice is hereby given that the rate of interest for the six months 
from 18th July 1984 to 18th January 1985 has been fibred at 1274*% per 
annum and the amount payable on coupon No. 9 will be US$65.81 

Agmt Bmk 
Nordic Bank PLC 

Nokia expects 
25% rise in 
gross profit 
By Lance Key worth m Helsinki 

NOKIA, the largest private sec- 
tor industrial group in Finland, 
continues to expand with sales 
in the first four months rising 
to FM SLStm (8468m), a gain 
of 34 per cent. Exports and 
sales of foreign subsidiaries 

‘ showed “ considerable growth.” 
Prospects for the whole of 

1984 are said to be satisfactory. 
Turnover is estimated at FM 
9.9bn, an increase of more than 
40 per cent against 1983. Group 
operating profit is expected to 
increase by 25 per cent 

Earteer this year, Nokia Data 
signed a four-year agreement to 
deliver terminals and work sta- 
tions to Northern Telegraph 
Systems. This will double 
Nokaa's microcomputer produc- 
tion and make it the largest 
microcomputer manufacturer in 
Scandinavia. 

Nokia plans two share issues 
this autumn, the first is for 
Preferred shares for company 
personnel, which will raise 
capital from Fmks 508.87m to 
Fmks 695m. TEe second will 
raise non-restricted a total of 
Fmks 55m on foreign stock 
markets. 

Commonwealth Bank offers 
interest on current accounts 
SYDNEY — Commonwealth 
Bank of Australia, the Govern- 
ment owned trading bank, is to 
become the first major Austra- 
lian bank to offer daily interest 
on current accounts. 

The move is considered signi- 
ficant since Australia’s banks 
now hold a significant portion of 
their assets in interest-free 
accounts. 

About 30 per cent of Austra- 
lia and New Zealand Banking 
Group's deposits are in interest 
free accounts, for example. 

JAPANESE RESULTS 

Ceramics 
Sis months to 

Revenues (bn)   
Pre-tax profits (bn) 
Met profits (bn) ... 
Net per share   
Dividend    
WUtSOT COMPANY 

May *84 May *83 

TOYAMA CHEMICAL  

Pharmaceuticals 
Six months to May *84 May TS3 

Revenues (bn)   
Pre-tax profits (bn) 
Net profits (m) ...... 
Net per share  
Dividend   
PARENT COMPANY 

[INTERNATIONAL APPOINTMENTS 

Changes at Boeing 
• BOEING COMMERCIAL AIR- 
PLANE COMPANY has made 
the following management 
changes: Mr Frank A Shrontz 
becomes president in place of 
Hr Richard Welch who moves to 
the corporate office as senior vice 
president Mr Shrontz was vice 
president sales in BCAC. Hr 
Richard R. Albrecht has become 
BCAC executive vice president 
for customer services and busi- 
ness management Hr Philip M. 
Condit is now vice president 
marketing and sales for BCAC. 
He was vice president general 
manager of Renton division. Mr 
Dean D. Thornton, BCAC vice 
president customer services, mar- 
keting and contracts, has been 
named corporate vice president 
for planning government rela- 
tions and resource allocation. 
Three senior Boeing executives 
have announced their intention 
to retire in the near future—Hr 
E. EL Tex Beullloun and Hr 
Clyde E. Skeen, both senior vice 
presidents at corporate office and 
Hr Clarence F. Wilde. BCAC 
executive vice president. 

• RACAL-REDAC has ap- 
pointed Mr Gene Robinson as 
president of Racal-Redac Inc^ 
tbe company's American subsi- 
diary. Mr Robinson comes to 
Racal-Redac from Teles is Inc., 
where he was vice president of 
marketing and sales. 

• Mr Marshall Mahler has been 
appointed president of the area 
products division of LITTON in 
Calabasas, Calif. Mr Mahler re- 
turns to Litton from ITT Gil- 
fiilan where he bad been vice 
president of operations for the 

past three years. He succeeds 
Mr David A. Deuser, who died 
earlier this year. 
• Mr Thomas G. Labrecque, pre- 
sident and chief operating officer 
of the CHASE MANHATTAN 
CORP and its principal subsi- 
diary, the CHASE MANHATTAN 
BANK, NA, has been elected 
to the board of AMAX Inc. Mr 
Labrecque became tbe bank’s 
chief operating officer in 1980 
and was elected president in 
1981. Formerly he was vice 
chairman of the hoard. 
• MSI DATA CORPORATION 
has appointed Mr Charles Butler, 
formerly vice-president and 
general manager for Europe as 
vice-president of marketing, 
administration, planning and 
field service a its Costa-Mesa 
headquarters in California. The 
post of general manager. Europe 
has been taken over by Mr Roger 
Yanstone, who has been pro- 
moted from his former position 
as managing director of MSI 
Data Ltd in Reading. He will now 
be based at European headquar- 
ters in Brussels. Hr Norman 
Qiisman. formerly European 
marketing director for MSI Data 
Internationa] in Brussels, 
becomes managing director of 
MSI Data Ltd in Reading. 
• Mr HI omasa Abe, managing 
director of FUJI SPINNING CO, 
will be promoted to president in 
July, succeeding Mr Masakatsu 
Tsuboucht, who will be chairman. 
• KREDIETBANK SA. OF 
LUXEMBOURG has elected Mr 
Damien Wigny to the board as 
administrateur-directeur of the 
bank. 
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Analysts say the competition 
over tbe interest bearing 
accounts could hurt Australian 
bank profits. 

The Commonwealth Bank 
said it would begin paying 4 
per cent interest on balances of 
A$2.000 to A84.999 and 7 per 
cent on balances of A$5,000 and 
more beginning August 1. 

Australian banks previously 
could not offer interest on cur- 
rent accounts due to restrictions 
against bolding short-term depo- 
sits. Agencies 

I YAMATO TRANSPORT  

Parcel Services 
Year to Mar '84 Mar '83 

Y Y 
Revenues (bn)   142-76 115.45 
Pre-tax profits (bn) ... 5.79 5.0? 
Net profits (bn)   2.43 2.1B 
Net per share  2686 34.61 
CONSOLIDATED 

YASKAWA ELECTRIC 

Automation Equipment 
Year to Mar "84 liter *83 

Y Y 
Revenues (bn)   1Z722 121 
Pro-tax profits (bn) ... 3.92 B.89 
Not profits (bn)   1.61 3.34 
Net per share   7.12 15.B1 
CONSOLIDATED 

Wells Fargo 
International 

Financing 
Coiporation N.V. 

U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 

due 1996 

In accordance with the 
provisions of the Notes notice 

is hereby given that for the 
Interest Sub-period 

ISth July. 19S4 to 
20th August, 1984 

the Notes will carry an Interest 
Rate of 12(/ib% per annum. 

The Interest accrued for the 
above period and payable on 
22nd October, 1984'will be 

USS110.57. 

Agent Bank: 
Morgan Guaranty Dust 
Company of New- York 

London 

Bank of Greece 
US$ 150,000,000 

Floating Rate Notes 
due 1994 

Notice is hereby given that the 
Rate of Interest relating to the 
above issue has been fixed at 
12JJ per cent for period 18th 
July, 1984 to 18th October. 1984. 
Total interest payable on IScfi 
October, 1984 per USS 10,000 
Note will be USS6I8.I2 and per 
USS250.000 Note will be 
USS15.453.12. 

Agent Bank: 
Morgan Guaranty Trust Company 

of New York 
London 

These securities having been offered and sold outside of the United States, this 
announcement appears as a nutter of record only. These securities have 

not been registered under the United States Securities Act of 1933. 

New Issue June 19S4 

Eaton Finance N.V. 
(Incorporated under the laws of the Netherlands Antilles) 

£35,000,00012 H per cent. Unsecured Loan Stock 2014 

Unconditionally guaranteed as to payment of principal, premium (if any) and 

interest by 

Eaton Corporation 
(Incorporated under the laws of Ohio, UJSA.) 

Issue Price 97.780% 

Barclays Merchant Bank Limited 

S. G. Warburg & Co. Ltd. 

Brokers to the Issue 

Hoare Govett Limited 

3,852,400Stares 

Travelers Carp. 
Common Stock 

We traded these shares as a block 
transaction at $27.50/share on the 
New Vbrk Stock Exchange on June 1Z 1984. 

Donaldsonf Lufkin & lenxette 

July 1Z1984 

U.S. $250,000,000 

Credit Lyonnais 
Floating Rate Notes Due 1996 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
18th July, 1984 to 18th January, 1985 the Notes will carry 
an Interest Rate of 12i% per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be 18th January, 1985 is U.S. S651.67 for each Note of 
U.S. S10.000. 

Credit Suisse First Boston limited 
Agent Bank 

U.S. $25,000,000 

Bergen Bank A/S 
(Incorporated In the Kingdom of Norway with limited liability) 

Floating Rate Capital Notes Due 1991 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
18th July, 1984 to 18th October, 1984 the Notes will 
carry an Interest Rate of I2^r%per annum and the Coupon 
Amount per U.S. SI,000 will be U-S. SJ1.15. 

Credit Suisse First Boston limited 
Agent Bank 

r 
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MFI rises 29% to £39m 
as store network expands 

A FURTHER advance in profits 
and an increased dividend are 
announced by MFI Furniture 
Group for the year to May 26 
1984. 

Group pre-tax profits of this 
household furniture retailer in 
the second half of 3*183-84 have 
risen by 23 per cent to £23.47xn 
taking the year's total up from 
£30.4m to a record £39.2m. This 
represents an increase of nearly 
29 per cent and compares with 
growth of almost 100 per cent 
in the previous year. 

The final dividend is being 
hoisted from 2.3p to 2.9p net 
per lOp share, taking the total 
up from 3.7p to 4.6p. on capital 
as increased by the October 1983 
rights issue to raise £28.6m. 

Mr Arthur Southern, wbo is 
planning to step down as chair- 
man in September, reports that 
trading has continued to sbow 
satisfactory increases over the 
early weeks of last year. 

Although the jump in Interest 
rates is likely to affect consumer 

spending he says that the group 
store expansion programme and 
the extension and improvement 
of the merchandise ranges en- 
ables a confident view to be 
taken of further successful pro- 
gress in the current year. 

Shareholders are told that 
further progress has been made 
in extending and improving the 
store network. Four stores were 
opened in new areas and a 
similar number of smaller units 
closed. Ten existing stores were 
relocated. 

At the end of 1983-84 there 
were 121 stores trading. Mr 
Sou then says that the group's 
plans for the current year are 
firmly established and a mini- 
mum of eight stores will be 
opened in new areas. At least 
seven will be resited and to- 
gether with extensions, the total 
store area at May 1985 is antici- 
pated to be 4m square feet. 

Group turnover in the year 
showed a 22.2 per cent increase 
to £300.95m (£246.33m) and net 

margins are stated to be up 
from 12.3 per cent to 13 per 
cent At the gross level the 
group's profit shows an advance 
from £66.96m to £85.31m but dis- 
tribution costs are up from 
£20.56m to £26.74m and admin- 
istrative expenses from £16,42m 
to £19.29m. Interest in sharply 
reduced from £l.58m to £183,000. 

After taxation of £24.74m 
(£13.96m), earnings per share 
are shown to be up from 9.49p 
to 12.97p. The accounts sbow an 
extraordinaiy profit this time of 
£797,000 and there is an en- 
hanced amount of £914.000 
(£762.000) allocated to the em- 
ployee profit sharing scheme. 

Mr Soutbon is to be succeeded 
as chairman by Mr Derek Hunt, 
the present managing director. 
Mr Southern remains a member 
of the board to which four addi- 
tional directors have been 
appointed—they are Mr David 
Brock, Mr Joe Dooley. Mr David 
Love and Mr Malcolm Shaw. 

See Lex 

D. F. Bevan maintains progress 
THE ENCOURAGING trend D. 
F. Bevan (Holdings) reported 
midway was maintained in the 
second half, and enabled the 
metal merchant, casting and 
general engineer, and steel stock- 
holder to finish the year to end- 
March, 1984 with a return to 
profit 

The pre-tax result was £358,000, 
reflecting a strong upturn started 
in the first half, which yielded 
£127,000, and contrasting with 
last vear's finish at a loss of 

£114,000. 
The directors recommend a 

final net dividend of 0.75p making 
a total for the year of lp, against 
0.25p last time. 

Turnover improved from 
£13.56m to £16.4m. After deduct- 
ing the cost of sales. £13.94m 
(£l 1.71m), distribution costs, 
£774,000 (£707.000), administra- 
tive expenses. £1.01m (£915,000), 
interest and similar charges, 
£306.000 (£344,000) and tax. 
£55.000 (£7.000), the net surplus 

»Increased Sales 
New Acquisitions 

Our 1984 Annual Report, just published, highlights 
the success of our sales effort in increasing turnover to 
£61.7 million during a time of intense competition and lower 
selling prices for pipeline products. This progress has 
continued and sales in the current year show a further 
healthy improvement 

Towards the end of the year we acquired two valve 
and pipeline equipment distributors, GB. Parkes and Brooks 
& Walker Their combined sales in 1983 totalled nearly 
£20 million and we believe that our prospects will.be greatly 
enhanced by the contributions from these acquisitions. 

Our confidence in the current year together with . 
our continued strong balance sheet position, has influenced 
our decision to recommend an increase of 25% in the total 
ordinary dividends for the year 

If you would like to know more about Brown & Tawse, 
please return the coupon below for a copy of our Annual 
Report & Accounts. 

 BHOUHM  
 S TAWSE  

Industrial distribution and plant sales 
To: The Secretary, Brown & Tawse PLG FO Box 159, London E3 3JQ. 

Please send me a copy of your 1984 Report and Accounts. 

Address 

Our 'Roll-Up9 Fund 
offers attractive advantages 
to U.K. corporate investors 

The proposed reduction in the rate of U.K. corporation tax from 45% to 
35% in the next three years will make it attractive for many U.K. companies 
to invest their surplus funds in such a way that taxable income does not 
arise until the 35% rate becomes applicable. 

Schroder Money Funds Limited, a Jersey-based “roll-up" money fund 
specifically designed for corporate investors, offers an attractive method 
of achieving this objective. 

A copy of the Fund's current Prospectus can be obtained by writing or 
telephoning to:- 

The Manager. 
Schroder Money Funds Limited, 
P.O.Box 195,Waterloo House, 

Don Street St. Helier, Jersey, Channel Islands. 
Telephone No. Jersey (0534) 27561. 

Schroder Money Funds Limited 

Tits advt-rfisemani is issued by J. Henry Schroder WaggA Co. Limned, an e.emded dealer in securities. Shares may only be 
acquired on the terms contained in the Prospectus. 

Milbury at 
£2m and 

increases 
dividend 

A SECOND HALF profit of 
£1.45m from Milbury makes just 
over £2m for the full year ended 
March 31 1984. compared with 
£551,000. The final dividend is 
2.95D OD capital increased by the 
acquisition of Westminster Pro- 
perty Group, giving 5.4p set for 
the year, against 4.Op. 

My James Raper, chairman of 
this housing development group, 
is confident that it will achieve 
further progress during the cur- 

was £303,000 against a loss of 
£171,000 last time, when an extra- 
ordinary charge of £50,000 was 
incurred. 

Dividends took £73,000 com- 
pared to £15.000, leaving profit 
retained of £230,000. against a 
loss of £186,000. Earnings per 
ordinary 5p share were 3.85p 
(loss: 1.5p). 

The return to profitability 
followed the group being tailored 
to meet difficulties, as reported 
to last year's meeting. 

Sir James Raper—reporting 
substantial growth 

rent year. There has been a 
good start, he says, with house- 
building sales over 50 per cent 
up on the comparable period 
last year. 

Turnover of the group, which 
is a subsidiary of Saint Piran. 
moved up from £1727m to 
£25.71m. After tax £175.000 
(£16,000) the net profit is £1.83m 
(£535,000) for earnings of 22.1Sp 
(9.47p) per share. There is an 
extraordinary credit of £269,000 
being the profit earned on the 
sale of shares in William Whit- 
tingham (Holdings). 

Year-end shareholders’ funds 
have increased from £7.6m to 
£ 12.4m. and cash balances have 
risen to £4Jm- 

• comment 
Whatever the eventual effect of 
Hong Kong’s rumblings on Gasco, 
whatever the length of the 
interminable legal action in the 
Isle of Man, Mr Jim Raper can 
claim with some justification that 
Milbury provides a stable on- 
shore UK base. The market had 
done its sums beforehand and 
the effect of a near quadrupling 
of mainstream traxable profits 
was only enough to shift the 
shares 2p back up to the year’s 
high of BOp. Yet Milbury can 
rival competing housebuilder 
C. H. Beazer for takeover activity 
in recent months and its new- 
comers, none of which has yet 
shown up in the p & 11 are worth, 
some £900,000 annually on an 
historic basis and provide a 
good management and operating 
core for further expansion. St 
Piran views, with something 
more than equanimity, the 
chance that equity acquisitions 
could lilute its stake to 51 per 
cent in the near term. The only 
brakes on a busy m & a depart- 
ment are a hefty level of gearing 
(despite some post-balance-sheet 
rescheduling) and a knockdown 
earnings multiple MI an admit- 
tedly puny tar charge. But, 
rightly or wrongly, the prospects 
of making a decisive push 
through loop might depend as 
much on the national timber 
frame and interest rate rever- 
berations as Mil burr's own pro- 
duct and marketing ambitions. 

NatWest UJ5L 
revival continues 
National Westminster Bank 
U.S-A-, the New York banking 
subsidiary of National West- 
minster Bank, is continuing its 
earnings recovery to report a 
39 per cent growth in second 
quarter net Income to US$8.8m. 

Mr William T. Knowles, chief 
executive of the U.S. bank, said 
that the improvement in net in- 
come was due to gaiqs in net 
Interest and other income as 
well as continued success in con- 
trolling the growth of operating 
expenses. 

NatWest u.SA’s net interest 
income in the second quarter 
rose 20 per cent to $6S.3m. Net 
Interest income on a tax equiva- 
lent basis as a percentage of 
average earning assets was 4.32 
per cent in the latest quarter, 
a rise of 29 basis points on a 
year ago. 

In addition to the increase in 
net interest margins, the im- 
provement in net interest income 
also reflected increased earning 
asset volume, growth in demand, 
retail savings and time deposits. 

Other Income rose $0.6m to 
$17.7m, helped by higher service 
charges earned on deposits, Visa 
cards and international opera- 
tions. But the figure understates 
the growth, since the 1983 figures 
included a S3.0m gains on securi- 
ties gales. 

At the end of June, the group's 
assets totalled S7.9bn compared 
with $7.5bn at the end of 1983. 
Loans rose from $4-6bn at year 
end to S5.2bn following a SlOlm 
equity capital injection. 

Stewart McColl 
The development capital arm 

of merchant bank Klelnwort 
Benson is to inject £lm into 
Stewart McColl Design Asso- 
ciates in return for a minimum 
15 per cent equity stake in the 
company depending on profits 
over the next few years. 

The design company is 
planning to seek a full listing 
on the Stock Exchange in the 
next couple of years. Its clients 
include British Telecom, 
Dorothy Perkins and the British 
Airports Authority. 

Mr Barry Dean, of Klelnwort 
Benson Development Capital, 
has joined the board as a non- 
executive director. 

Second half surge boosts 
HAT to record £10m 

i WITH A strong second half per- 
formance which saw pre-tax pro- 
fits risef rota £4.9m to £6.37m, 
HAT Group has turned in a 
record £10-2Sm for the year to 
February 29 1984. 

The result compares with 
£S.2m last year, allowing the 
company to fulfil its midway fore- 
cast if Improved full year 
profits. 

The group supplies specialist 
services and materials such as 
cleaning, glass, mechanical and 
electrical, merchantiog, punting 
and plastering, and its customers 
include public and local authori- 
ties. 

The director state that current 
trading is encouraging, and fur- 
ther progress is anticipated. 

final dividend is increased 
from l.Sp net to 1.65p, lifting 
the total from 3p to 3.3p on 
capital increased by last July's 
rights issue The total is 0.05p 
ahead of the forecast then made. 

Turnover moved up from 
£145.5m to £185.4m, and after 
tax of £3.61m (£2.79m) net pro- 
fits emerged at £6.64m against 
£5.42m. Minorities took £7,000 
(£26.000) 

• comment 
There have been two major 
points of doubt against BAT— 
when will the rights proceeds be 

HIGHLIGHTS 
Having briefly looked at the latest turn of events in the market 
Lex takes a hard look at Thorn EMTs £140m rights issue which 
is being made to finance the Inmos acquisition. The cosh call 
rocked the City and the shares fell a further 42p to 421p by 
the close of business yesterday having ben within a few pence 
of £7 earlier this year. The column then moves on to comment 
on the latest figures from MFI which reported pre-tax profits 
of £39m yesterday for the full year. The questions now centre 
on the group's long-term expansion plans and the clouded 
outlook for consumer spending in the light of the recent rise 
in interest rates. 

used to accelerate U.S. expansion 
and will it extricate itself from 
the speculative Houston property 
development. Those doubts 
should soon evaporate. A U.S. 
acquisition could be announced 
soon. If HAT has been slow 
that is because its initial target 
slipped through its fingers and 
the directors have been wary of 
trying too bard. As for Houston, 
it is now fully let and will be 
sold. With hindsight HAT over- 
reached itself with Houston and 
if it withdraws at a profit (as it 
should) that is something of an 
achievement given the market. 
U.S. property will be on a back- 
burner for some time. Mean- 

time the latest profits hit at the 
top end of the perenial 20 to 25 
per cent growth range. Within 
that the rights proceeds provided 
a £600,000 swing into interest 
received, a £260,000 loss has 
been taken above the line for a 
Tighe contract in Kuwait drop- 
ping painting profits by 15 per 
cent and UK property is off 
£200,000 due to the vagaries of 
contract completitians. Now 
profits growth could start 
accelerating beyond the tradi- 
tional parameters and the shares 
are unduly cautious at lOOp 
where the prospective p/e drops 
to 8-3—•assuming a base of £L3m 
profit. 

F. Pratt in the black at midway 
HIGHER ACTIVITY following 
long-term restructuring has 
enabled F. Pratt Engineering 
Corporation to report its first 
profit since 1980. 

The £112.000 pre-tax surplus 
far the six months to April 30 
1984—a £159.000 turn round from 
the comparable loss—follows on 
the sharp reduction in the deficit 
from £ 1.54m to £257,000 at the 
last year end. 

The directors state that while 
the experience of the past few 
years has induced a reluctance 
to comment on longer term pros- 
pects, the pattern of orders that 
has been set for the remainder 
of the year should ensure that 
the second half will be better 

than the period under review. 
Orders on band at the halfway 

stage amounted to £2.7m, and the 
trend of orders received has 
continued in May and June, lift- 
ing the order book to a level of 
over £3m. 

• comment 
F. Pratt is creeping towards its 
first annual pre-tax profits since 
1980, though the pace of the 
present recovery is hardly as 
exciting as the old stories about 
some of the former directors and 
their expense accounts. The com- 
pany has at last seen a strong 
surge in orders from its tradi- 
tional “workholding” business, 
which makes gripping parts for 

machine tools, particularly from 
North America. It is, however, 
difficult to Judge to what extent 
the group has retained its former 
preeminence in the world mar- 
ket in the face of competition 
from Eastern Europe and else- 
where. Pratt sets great store by 
Its diversification into special 
projects—including an automatic 
dairy and an ophthalmic chair— 
though it seems too early to say 
how successful these will be in 
financial as opposed to technical 
terms. The unexpected return 
into the black lifted the shares 
5p to 46p. At this level the 
modest recovery is already well 
discounted since a ful-year pre- 
tax profit of £250,000 puts the 
shares on a multiple of 10. 

Wight Collins profit nears £lm 
AN 85 per cent advance in 
profits and plans to graduate to 
a full listing are announced by 
Wight Collins Rutherford Scott 
(Holdings), the advertising 
agency which is at present a 
member of the Unlisted Securi- 
ties Market 

Pre-tax profits rase from 
£516,167 to I954B86 on turnover 
up from £18.77 to £26.62 in the 

year to April 30, 1984. The com- 
pany was recently cited in a 
survey by accountants Spicer and 
Pegier as tbe most profitable 
British advertising agency in 
terms of profits per employee. 

A final dividend of 2.75p is 
proposed, making the year’s total 
4p net as against 2.75p in 1983. 
and there is to be a one-for-one 
scrip issue. 

The tax charge rose from 
£212.916 to £330,000, and there 
is an extraordinary deferred tax 
provision of £350,000 relating to 
the changes in capital allowances 
introduced in the last Budget. 
Stated earnings per share, mean- 
while, rose from9.5p to I9.5p. 

The current year has begun 
well, with additional assignments 
from Bass and Thomson Travel. 

Winding up orders for 67 companies 
Compulsory winding up orders 

against 67 companies were made 
by Mr Justice Vinelott in tbe 
High Court They were: 

Lincoln Insulation, Boston 
Health Studios, Storfin, Sondean 
(Realisations), Centrepeak (Nor- 
thern). 

Jerseywood, Index Finishes 
(UK), Clownglen, Esterdale, 
Minus Ten (UK). 

Hind marsh Video, Ebodec, 
Lombard Industrial (Holdings), 
Menard Theatrical Productions, 
Lyndon-Martin Construction. 

Bentax of Switzerland, Richard 
James Fashions. 

Ring-Mack Surfacing, Boyd's 
Co Films (Gossip), Trading and 

Shipping International, Widnes 
Properties, Coronet Racing. 

East Riding Commercials. Hall 
Fabrication and Erection Com- 
pany. HD Construction Company, 
Embassy Enterprises, Forden 
Manufacturers (Hardwoods). 

First Class Publications. Bude- 
gate. Monozone, Namemay, Port- 
madelras (UK). 

Fuller Demolitions, Saddle- 
gold, Granham, Quality 
Mechanical Services, Kennek. 

Chofaan Brothers, Review 
Newspapers. Smiled ale. Charles 
White Services (Engineering), 
Premost 

GL International Marketing, 
Andre and Michelle, Strikeform, 

Sultan and Ramli International, 
Modi oo. 

J and B Homestyles, Duplex 
Litho Press, J. Brier!ey (Con- 
tractors), Panache Furs, Side- 
land. 

Texcroft Engineering; Trident 
Building and Maintenance Com- 
pany, High Street Service 
Station, Donafame, Top Tapes. 

CU Packaging, Payne Metcalf, 
WP (Realisations), Fairquote, 
Tribute Trading Company. 

Riddell’s of London (Knights- 
bridge), Videomatic, Bertie 
Bonkers, Urban court. Aqua- 
marine International (Fisheries 
and Ocean Development). 

Siebe 
Gorman 

tops £llm 
for year 

FURTHER PROGRESS through 
the second sur months enabled 
Siebe German Holdings to-lift 
its pre-tax profits by £5-l2m to 
£ll,3lm for tbe year to March 
31. 1984 

However, at tbe request of the 
Panel on Takeovers and Mergers 
the directors have retracted a 
subsequent Increase in the pro- 
posed Pont dividend to 7.35p and 
restated their Intention to pro- 
pose the 6-3p originally 
indicated. This makes a total of 
9.45P (8Jjp) per 25p share. 

It is pointed out that (he 
Panel has since confirmed that 
the directors should be con- 
strained from now recommend- 
ing a final dividend greater than 
6-3p per share although in the 
absence of the constraint The 
directors would have1 felt justi- 
fied in recommending the higher 

Group pre-tax profits for the 
opening six months accelerated 
by 88 per cent to £3.6m (£1.94m) 
and in a statement in December 
the directors said that with 
regard to those figures, the pros- 
pects. for the remainder.of the 
vear and the future contribution 
expected from the recent acquisi- 
tion of Tecalemlt they intended 
to recommend a final dividend 
of 7.35p. compared with their 
original forecast of 62p. . 

In addition, they saw no reason 
why dividends for the 1984/85 
year should not also show a 
worthwhile increase over- the 
forecast new level. 

Turnover for the year under 
i review expanded from £86 2m 
to £156.06 , . _ 

Tax accounted for - xojcnn 
(£2.81m) and minorities £607.000 
(£178,000). Below the line there 
were extraordlnvy debits, of 
£L38m (£1.98m). . ' 

On a net basis*, earnings 
emerged a 34.5p (28.6tp) . 

• comment 
Even after stripping out the 
£4.4m pre-tax contributed by 
recent acquisitions the Siebe 
group saw underlying profits m 
its existing businesses grow oy 
a healthy 33 per cent The im- 
provement is evenly spread, and 
following the severe rationalisa- 
tion of recent years, profits have 
responded quickly to an upturn 
In demand for safety products. 
The shares raise accordingly by 
18p to 380p. Tecalemlt, which 
did little better than break even 
la the previous year, chipped in 
£1.4m in its first four months in 
the group—well ahead of the 
(Sty’s expectations, and a mark 
of the speed at which Siebe has 
slashed Hie garage equipment 
group's costs, closed loss-makers, 
and filled surplus capacity. 
Acquisition costs, however, have 
driven up group net borrowings 
by film to £38m. or 89 percent 
of shareholders’ funds, at which 
level Siebe will probably need 
additional equity finance if-it is 
to continue on the takeover trail. 
Having breached the .City Code 
by forecasting an Increased divi- 
dend within a fortnight of tiia 
Tecalemlt bid’s closing date. 
Siebe has been forced to stick to 
Its earlier projection of a 9.45P 
net total payout, which yields 
3.6 ner cent with the historic 
multiple at 10.8. 

Yearlings up J% 
The interest rate for tills 

week's issue of local authority 
of local authority bonds is 111 
per cent, up a quarter of a per- 
centage point form last week, 
and compares with 10 A per cent 
a year ago. The bonds are issued 
at par and are redeemable on 
July 24 1985. 

A full list of issues will be 
published In tomorrow's edition. 

SANDVIK 

Sandvikens Jemverfcs Aktiebobg 

US$15,000,000.00 9% Bonds 1986 

12th Redemption Due 1st August 1984 

Bank of America NT and SA London hereby give notice that in accordance with the terms and conditions of the above loan the 
redemption of $1,500,000.00 Bonds due the 1st August 1984 has been carried out in the following manner. 

US$570,000 principal amount bonds have been purchased in the open market by the Company, the remaining US$930,000.00 
principal amount bonds have been drawn at par on !6th July 1984 in the presence of a Notary Public pursuant to the terms and 
conditions of the above loan. 
Bonds drawn are listed below and may be presented to Bank of America NT and SA, 25 Cannon Street. London EC4P 4HN or the 
other paying agents named on the bonds. 
Bonds surrendered for redemption should have all unmatured coupons appurtenant thereto, coupons due 1st August 1994 should 
be detached and collected in the usual manner. 
Bonds will be received on 

Bonds of $1,000 each. 
any business day and must be left three dear working days for e. 

00019 00024 00035 00040 00042 00044 00061 00065 00143 0022* 00233 00234 00236 
00286 00316 00324 00329 00336 00342 00344 00380 00362 00370 00374 00380 00381 
00460 00464 00477 00604 00518 00550 00667 00663 00666 00689 00603 00609 00624 fyynn 00700 00709 00714 00718 00725 00728 00788 00773 00601 00811 00612 00624 
00875 00677 00678 00880 00889 00695 00911 00942 00952 00950 00900 □0903 00905 
01038 01039 01048 01057 01060 01653 01682 01666 01679 01683 01891 01693 01887 
01746 01757 01774 01775 01792 01914 01815 01816 01820 01821 01823 01 as 01B51 
01916 01935 01938 01945 01955 01962 01968 01974 01985 01992 01993 01994 01997 
02041 02046 02052 02060 02070 02073 02075 03779 02249 02260 02270 02272 02276 
02344 02345 02351 02353 02377 02380 02390 02396 OS402 02425 00428 08447 02451 
02496 02506 02510 02522 02523 rww 00536 02551 02565 0256S 02597 02999 
03012 03017 03026 03031 03041 03046 03055 00063 03074 03080 03111 03115 03142 
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Buoyant all-round 
growth is shown 
by Allied Hambro 

Allied Hoxubro Group yesterday 
reported buoyant new business 
on its life, pensions and unit 
trust sales in the first half of 
the year. 

Total new commissions paid— 
the measure used by the group 
to assess new business—rose 19 
per cent on the first half of last 
year from £21.8m to £25.9m. Total 
funds under management passed 
the £3bn mark during the period, 
reaching £3-01bn at the end of 
June this year. 

The mi an opera tnig company 
in the group, Hambro Life Assur- 
ance, reported new initial com- 
missions up IS per cent over 
the period. New annual pre- 
miums rose nearly 30 per cent 
from £38.7m to £49.7m. How- 
ever, single premiums rose only 
10 per cent over the period from 
£77.9m to £85.9m. Total premium 
income rose from £224m to 
£2S6m on increase of 14 per 
cent 

The unit linked operation, 
AU<il Unit Trusts, fully parti- 
cipated in the ongoing unit trust 
boom seen this year on the back 
of strong stock markets world- 
wide. Sales were up 93 per cent 
at £74£m (£38.7m) while new 
initial commissions duobled from 
£lm to £2m. 

Assets of the banking sub- 
sidiary, Dunbar, advanced nearly 
90 per cent over the half year 
to £70m (£S7m) 

The company states that of 
the 19 per cent increase in new 
initial commissions in the half 
year, 12 per cent represents 
undelying growth and the re- 

maining 7 per cent representing 
a number of one-off factors re- 
lating to the change In tbe 
of business from life and pen- 
sions products following the 
removal of life Assurance 
Premium Relief. 

• comment 
On the surface Hambro life's 
new business results were highly 
satisfactory, while the unit trust 
operations go from strength to 
strength. But the growth came 
in the first quarter when all Mfe 
companies benefited from the 
Budget leak that life assurance 
premium relief was ending. New 
business in the second quarter 
matched the corresponding 
period last year, with the reduc- 
tion in life business expected 
from the loss - of LAPR being 
offset by a one-third rise in pen- 
sion sales. Tbe company is 
attempting to redress the balance 
by placing special emphasis on 
the attractions of life contracts 
even without LAPR, but this will 
take time. Tbe company is ex- 
pecting lower new business 
growth on its hfe and pensions 
activities, and unit trust sales 
could fall off in the wake of fall- 
ing stock markets. However, 
this will affect 1985 profits and 
meanwhile the market feels that 
long-term Hambro Life will 
benefit from the Government's 
proposed Introduction of per- 
sonal portable pensions. The 
share price rose lOp to 372p 
yielding 7 per cent on an ex- 
pected 18.2p net dividend for 
this year. 

Sumrie share block sold 
Mr Harvey Michael Aoss, a Leeds 
bullion, coin trader and property 
developer, has reduced his bold- 
ing in Somrie Clothes, a men's 
outerwear maker, from 26.1 per 
cent to 13.18 per cent. 

Most recently an 8 per cent 
stake—200,000 shares—was sold. 
At the same time, companies 
associated with Le Cbevalerique, 
a Monaco-based investment firm, 
have increased their holding by 

8 per cent to 28.6 per cent 
through the exercise of security 
for a loan. 

The chairman of Le Chevale- 
riqne, Sir Michael Hepker, was 
recently appointed chairman of 
Sumrie and a director of the 
Monaco firm, Mr Patrick Benson, 
was appointed Sumrie's acting 
chief executive. 

Sumrie’s share price rose 7p 
yesterday to 85p. 

DIVIDENDS ANNOUNCED 

British Building   1.75 
D. F. Sevan   
First Leisure   ..int 2f 
HAT.   1.65t 
Meldram invst Tst ...int 13 
MFI Furniture   2.9t 
Milbniy   
Slebe German   
Wn. Summerville  3.95 
Symeods Eng. ..... 
Vantage Securities ...int 035 
Warehouse Group  
Wight CoBtas......  
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition Issues. iUSM stock. 
SUnqooted stock. 10ffered for sale in April 1984. Minimum dp 

was forecast 

Current 
Date 
of 

Corre- 
sponding 

Total 
for 

Total 
last 

payment payment div. year year 
. 1.75 — 1 3 1.75 
. 0.75 Oct 3 0.25 1.0 0.25 
t 21 Oct 31 —•   
. 1.65t Oct 2 1.5 ' 3J3 3 
t 15 — 1-4 —- 4 
. 2.9t _ 2.3 4.6 3.7 
. 2J*5f Oct 2 3.68 5.4 4.9 
. 6.3 Oct. 1 5.75 9.45 8.5 
. 3.95   3.95 4.5 4.5 
. 0.61 Aug 17 0.56 0.88 0.79 
t 0.35 .  0.35   1.2 
. 3.75   3.13 3.75 3.13 
. 2.75* — 2.75 4 2.75 

BASE LENDING RATES 
AJLN. Bank   12 % 
Allied Irish Bank  12 % 
Amro Bank  12 % 
Henry An&bacfaer   12 % 
Armen Trust Limited 12$% 
Associates Cap. Corp. 20 % 
Banco de Bilbao —. 12 % 
Bank Hapoalim BM ... 12 % 
BCCI   12 % 
Bank of Ireland  12 % 
Bank of Cyprus  12 % 
Bank of India  12 % 
Bank of Scotland ...... 12 % 
Banque Beige Ltd. ... 12 % 
Barclays Bank   12 % 
Beneficial Trust Ltd.... 13 % 
Bremar Holdings Ltd. 10 % 
Brit Bank of Mid. East 12 % 

■ Brown Shipley   12 % 
CL Bank Nederland ... 12 % 
Canada Permnt Trust 12 % 
Cayrer Ltd.  12 % 
Cedar Holdings   12 % 

■ Charterhouse Japhet.. 12 % 
Choulartons  121% 
Citibank NA   12 % 
Citibank Savings  1 
Clydesdale Bank   12 % 
C. E. Coates & Co. Ltd. 
Comm. Bk. N. East ... 12 % 
Consolidated Credits... 12 % 
Cooperative Bank ...*12 % 
The Cyprus Popular Bk. 12 % 
Dunbar 6c Co. Ltd. ... 12 % 
Duncan Lawrie   12 % 
B. T. Trust  121% 
Exeter Trust Ltd.   12J% 
First Nat Fin. Corp.... 11 % 
First Nat Secs. Lid.... 10 % 

■ Robert Fleming & Co. 12 % 
Robert Fraser   121% 
Grindlays Bank $12 % 

■ Guinness Mahon   12 % 
■ Hambros Bank   12 % 

Heritable & Gen. Trust 12 % 

■ Hill Samuel  B12 % 
C. Hoare & Co tl2 % 
Hongkong & Shanghai 12 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 12J% 
Lloyds Bank  12 % 
Mallinhall Limited ... 12 % 
Edward Manson & Co. 13 % 
Meghraj and Sons Ltd. 12 % 
Midland Bank  12 % 

■ Morgan Grenfell   12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Norwich Gen. Tst  12 % 
People's Tst fcSv. Ltd 13 % 
R. Rapnadi & Sons ... 12 % 
P. S. Refson & Co. ... 12 % 
Roxburgh? Guarantee 12* % 
Royal Trust Co. Canada 12 % 

■ J Henry SchroderWagg 12 % 
Standard Chartered ...|{12 % 
Trade Dev. Bank  12 % 
TCB   12 % 
Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank _ 12 % 
Volkskas Limited   12 % 
Westpac Banking Corp. 12 % 
Whiteway Laidlaw ... 12*% 
Williams & Glyn’s ... 12 % 
Wintrust Secs. Ltd. ... 12 % 
Yorkshire Bank  12 % 

■ Member of ihe Accepting Houses 
Committee. 

* 7-day deposits 8.75%. 1-month 
9.50%. Fixed rate 12 months £2.500 
10.75% £10.000. 12 months 11%. 

t 7 day deposits on sums of under 
£10.000 B\%. £10.000 up to £60,000 
9V%. £50.000 end over 10%. 

t Call deposits £1.000 and met BA%. 
H 21-day deposits over £1,000 9*4%. 
5 Demand deposits M,%. 
1 Mortgage base rate. 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R BEB Telephone 01-621 1211 

Over-the-Counter Market 

1983-64 
High Low Company 
142 120 Aaa. Bril. Ind. Ord. ... 
158 117 AAS. Bni. Ind. CULS... 
78 56 Air sprung Group   
38 21 Aimitege & Rhodes  

330 1414 Bardon H»H ............... 
5B 47 Bray Technologies   

201 190 CCL Ordinary   
152 121 CCV 11 PC Conv. Pral.... 
640 100 Carborundum Abrasives 
248 100 Cindleo Group    
89 46 Deborah Services   

229 75 Frank Horaefl   
206 7Stj Frank Horsed Pr.Qrd.87 

68 25 Frederick Parker    
39 32 Gee/ga Blair.   
80 46 Ind. Pteeiaion Castings 

2185 2150 l«la Ord  
365 134 la<s Conv. Prat  
124 61 Jackson GrouD    
255 169 Jamas Bur-rough   

92 88 James Burrouqk 9pc PI. 
145 100 LJngiwpnona Ord  
100 99 LmguapHone IQ.Spc PI. 
425 275 Minihouse Holding MV 
178 71 Botran- Jenkins   
74 49 Scrunons *' A *'    

130 61 Torday A Carlisle ...... 
444 385 Trevlon Holdings   

36 17 Unllock Holdings 
92 85 Wotier Alexander ...... 

276 236 W. S. YaaiM    

Grow Yield 

Price Chenoe div.fpj % 

Fully 
Actual taxed 

136 6.3 4.6 8.0 10.4 

144 — 10.0 6.9 — — 

56 B.4 11.6 60 7.3 
36 + 1 1.4 4.0 — — 

320 8.6 2.7 12.9 21.5 
47 — 3.S 1A 5.6 7.8 

190 — 12.0 B.3 — 

130 - 2 15.7 12.0 — 

520 — 5.7 1.1 — — 
— 9 — —— 

65 — 6.0 9.0 35.3 67.4 

239 + 1 — — 9.2 12.0 

203xd — 9.5 4.7 8.2 10.7 

25 4.3 17-2 — 
__ — —am — 

47 7.3 15.5 13-0 16.2 

217S — 1500 6.9 — — 

328 — 15.7 5.2 — — 

108 — 4.9 4.5 6.0 9.7 

Z27xc — 13.7 60 8.0 8-0 

88 — 2 12.9 14.7 — — 

145 nr- — — — — 

100 + 1 15.0 15.0 —- 

420 3.8 09 302 33.1 

71 - 1 20.0 28.1 63 9.5 

49 5.7 11.6 25.8 6-0 

78 __ 8.4 17.7 

483 _ _ — 8.8 8.0 

W-t 1.0 5.1 11.1 15.6 
82 _ 6.8 8.3 B.3 9.6 

244 — 17.1 7.0 5.9 11.7 

Hawker 
expands in 
UJS. with 
£15m deal 

Hawker Slddeley has reached 
agreement in principle to 
acquire 40 per cent of Safetran 
Systems Corpora don. a privately 
owned U.S. company based in 
Minneapolis, for $20m iflS.lm 
at current rates) in cash. 

Hawker's -wholly owned sub- 
sidiary. Westingfaouse Brake and 
Signal. wtH enter into a licence 
agreement for Safetran to manu- 
facture and market its railway 
signalling systems and equip- 
ment in the U.S. and Canada. 

Tbe acquisition and licence 
agreement will provide further 
opportunities fox- Hawker's rail- 
way products and systems in the 
US. and Canada. 

Safetran has production facili- 
ties in Minnesota. California and 
Kentucky employing is total 
around 550 people. 

Lin croft answers 
John Finlan 
THE ALL equity offer by John 
Finland, the industrial building 
group, for Lincroft Kilgour bas 
presented tbe cloth merchanting 
and investment company with 
ample oportunities to attack its 
adversary and defend its record. 

The bid, comprising 25 Finlan 
shares for every 41 shares in 
Lincroft, has been presented as 
a cash-raising exercise for the 
bidder which is now guided by 
Mr Graham Ferguson Lacey. The 
defence document despatched to 
all Lincroft shareholders port- 
rays, at som length, Mr Ferguson 
Lacey’s volatile business career, 
takes issue with a number of 
apparent errors in the original 
offer document and highlights 
Flnlan's 52 per cent earnings 
fall in the most recent two re- 
ported years. 

But of possibly greater im- 
portance is Lincroft's own belief 
that it "has now achieved the 
right balance for its future 
development" The board, 
headed by Mr Anthony Holland, 
says that the group "has a cash 
generating textile business, 
allied to a successful and expand- 
ing investment portfolio de- 
signed to maximise capital 
growth." 

Waddington under 
fire from Maxwell 
oyer rights issue 
BY WILLIAM DAWKINS 

JOHN WADDINGTON, the 
games and packaging group, 
yesterday come under fire from 
Mr Robert Maxwell, who made 
an unsuccessful £18m takeover 
bid for tbe company last year. 

Mr Maxwell, whose Fergamon 
Press bolds a 25.79 per cent 
stake in Waddington, threatened 
to sell his shares in the group 
unless it scraps the £5,2m rights 
issue It announced last month 
and takes two Perga iron 
appointees as non-executive 
directors. 

Pergamon intends to vote 
against the rights issue at the 
Waddington annual general 
meeting on Friday and to call 
an extraordinary general meeting 
to propose the election of two 
directors “ who can make a 
positive contribution to the 
company's future.” 

A statement Issued by Ur 

Maxwell said: "Should Wadding- 
ton directors successfully oppose 
this, Pergamon will immediately 
consider disposing of all its 
Waddington shares at the best 
price available on the stock 
exchange." 

He said that Waddington had 
twice rejected requests to take 
on two Pergam on-appointed 
directors, and that the company 
and its financial advisers. 
Klein wort Benson, had refused 
to buy or arrange buyers for 
Pergam on's 1.87m shares in 
Waddington. Pergamon had not 
been consulted about the rights 
issue and considered "this call 
for extra funds to be quite 
unjustified at this time.” 

Wadlndgton aims to use the 
rights Issue cash to fund a £4m 
investment on new plant and a 
£1.6m acquisition of House of 
Questa. 

Beazer unmoved on bid 
BY RAY MAUGHAN 

C. H. Beazer, the property, 
housebuilding and construction 
group bidding £21.45m for 
William Leech, yesterday 
removed at least one of the 
uncertainties surrounding the 
attitudes of Leech's largest 
shareholder. 

The William Leech Founda- 
tion, representing 29.7 per cent 
of Leech’s equity on behalf of 
five named charitable settle- 
ments. had called earlier this 
week for a higher, recommended 
offer. 

Beazer responded, however, 
with the assertion that its 145p 
per share cash terms will not 
be increased in any circum- 
stances thus removing the 
remote possibility that the two 
sides could have patched up an 
agreed higher offer in the scant 
few days before the bid closes 
at the end of tbe week. 

Tbe attitude of Mr William 
Leech, founder of the Newcastle 

housebuilder which carries his 
name, still appears hard to 
gauge. As the donor of the 
Foundation's shares, he solds the 
power of veto over the Founda- 
tion's actions, and in a telephone 
conversation with the Founda- 
tion on Tuesday, he re-affirmed 
his reported opposition to 
Beazer’s bid. He has not yet 
met the Foundation, however, 
and la not due to do so until 
tomorrow. 

The stock market was 
preparing to take the view that 
Mr Leech's opposition effectively 
blocks the deal, and Leech's 
share price slumped a further 
5p to U5p. 

Amid the Leech board's 
emotional advertising pleas for 
North-eastern solidarity against 
Beazer. both sides were 
beginning to calculate tbe extent 
of their support from the 
uncommitted 69.3 per cent 
equity holders. 

Rank to 
expand in 
video with 
£4.5m deal 
By Alexander Nicod 

Rank Organisation plans to add 
a video production arm to its 
Film and Television Services 
division. It bas bought out the 
half share held by Phicom in 
Rank Phicom Video Group for 
£4.5m. 

Mr James Daly, a Rank director 
who is chairman of the video 
group and managing director of 
tiie film and television division, 
said it was logical to expand the 
division, which is mainly con- 
cerned with feature films, 
through video production. 

The video group offers editing 
facilities for videos, video 
duplication and satellite trans- 
mission for cable operators. Rank 
believes the market for pre- 
recorded video cassettes is grow- 
ing and that by the end of 1985 
50 pe rcent of homes with tele- 
—up from 30 per cent now. The 
visions will have video recorders 
video group is also benefting 
from music videos such as 
Michael Jackson's " Thriller/’^ __ 

Rank is paying £3.1Sm in cash, 
and the repayment by the video 
group to Phicom of £l-32m of 
loans brings the total to £4.5m. 
Phicom will make an extra- 
ordinary profit of about £2.5m 
on the deal, increasing net assets 
by 4.4p per share. 

Phicom shares rose 2p to 46p 
yesterday while Rank's fell 2p 
to 22Sp. 

Courtaulds/Certosa 
Courtaulds, the fibre and tex-. 

tile manufacturer, agreed yester- 
day to sell its 64.13 per cent 
interest in the company's Austra- 
lian branch, Courtaulds Hilton, 
to Benheath Pty, a textiles sub- 
sidiary of the unlisted Australian 
company Certosa Group, for 
AS10.7m f£6.8m). 

The Certosa Group, wbicb is 
building a major textile group 
in Australia, already owns nearly 
27 per cent off Courtaulds Hilton. 
Certosa's current offer of AS115 
per share i sup from the AS1.00 
per share offered last November, 
which Courtaulds refused. 

Midsummer deletes 
‘forecast’ from letter 
urging bid rejection 
BY ALEXANDER NIC DLL 

MIDSUMMER INNS, the reel ale 
pub chain, has been forced by 
the Takeover Panel to withdraw 
a phrase from a circular sent to 
shareholders this week urging 
them not to accept a £1.88m bid 
from Swith land Leisure. 

The circular said: “When the 
Swithiand bid fails, the Mid- 
summer ordinary share price 
should be well supported by 
current-year earnings with the 
prospect of further growth in 
the next year and beyond.” 

The Panel, acting on a request 
from Hambros Bank as adviser 
lo Swithiand, ruled that tbe 
sentence gav ea profit forecast 
for a period beyond the current 
year. 

Since it could not be sub- 

stantiated, Midsummer withdrew 
the reference to further growth. 
It bas forecast pre-tax earnings 
of between £110,000 and £150,000 
in the current lyear, up from 
£44 000. 

Swithiand was formed recently 
by Mr Adam Page and Mr Paul 
Reece, who sold a chain of 29 
pubs and discotheques to Whit- 
bread earlier this year. It is offer- 
ing 215p a share, compared with 
yesterday's dosing price of 220p, 
down 5p. 

The price has been supported 
by buying from Greene King, the 
East Anglian brewer, which now 
has a slake of between 8 and 
9 per cent and is believed to be 
waiting to see the level of accept- 
ances of the Switbland bid. 

Dollar Land leaves final 
choice up to shareholders 

BY CHARLES BATCHELOR 
Dollar Land Holdings, ihe North 
American property group traded 
under Rule 163 (2) in London, 
is recommending some of its 
shareholders to accept the £3.4Sm 
bid from Mr David Kirch, the 
Jersey businessman, but advis- 
ing others to retain their 
holdings. 

Three members of Dollar 
Land's five-man board plan to 
retain their personal sharehold- 
ings while the other two directors 
intend to sell. 

Mr Kirch already owns or has 
obtained acceptances from 
holders of 63 per cent of Dollar 
Land's shares. His offer has 
been declared unconditional but 
remains open until August 14. 
It will not be extended. 

In a letter to shareholders 
yesterday Mr Hugh Brackett, 
Dollar Land's chairman, said the 
offer price of 116p was less than 
the 150.1p value of pro-forma 
net assets but was significantly 
higher than any price obtainable 

in the market for many years. 
Dollar Land's board and its 

merchant bankers, N. M. Roths- 
child, advised shareholders want- 
ing to realise their holding for 
cash in the near term, those 
whose holding represented a 
significant asset to them, and 
small shareholders owning up to 
about 200 shares to accept the 
offer. 

Other shareholders who 
believe the company's assets will 
increase in value when a num- 
ber of unresolved issues are 
decided and who are prepared to 
go along with Mr Kirch's as yet 
undefined plans for the group, 
should retain all or part of their 
holdings, they said. 

Mr Kirch intends to inject his 
UK property interests into Dollar 
Land and seek either a full Stock 
Exchange listing or a USM quote 
for the group. Enough shares 
will be offered to outside share- 
holders to comply with Stock 
Exchange or USM requirements. 

Johannesburg 
Investments 

Consolidated 
Group 

A 

(AD companies mentioned are Incorporated in the HepuMe of Sooth Atom) 

Gold mining companies’ reports for the quarter ended 30th June 1084 
with comparative figures for the previous quarter 

Randiontein 
Estates 
The ftandtontato Estates Goto Mining Company, VWtwatefsrand, Limited 

Issued capital: R122271Q6 
(DMdedinto6l 13 5S3 shares o(R2 each) 

SAMPLING RESULTS 
The values shown (n the fa lowing tabulations are the actual results of sampling 
reef development. No tekwuance has been made tor any adjustments which may 
be necessary when computing ore reserves. 

to plan and has 
of the 

OPERATING RESULTS 
(Unaudited) 
Qotd 

Quarter ended 
Six months 

ended 

Yield-grains per un  
Revenue-per ton mil led  
Working cost-perton mined  

Profit-per ion mrfed  

Uranhan 
Tonstraated  
Kilograms produced  
Yield-Mtotpams per ton  

FINANCIAL RESULTS (R000) 
/Unaudited) 
Revenue Irem gold  
Working costs   

PmiH from gold  
Profit from uramum  
Net sundry revenue  

Operating profit  
Net Interest receivable —  

Profit before tax and Safe’s snare — 
Tax and Slate's share  

Profit after tax and State's share.... 

Capital expenditure  
Ohndends declared  

Note: 
1. Odd price received: Rand per kg  
2. From from goto, the reported gold price and profit from uranium mdude prows 

and/or losses associated with gold and/or cunency toward contracts. 
Qumererded 

DEVELOPMENT 30.6.84 31.3.94 
Metres advanced 

Cooke NO. 1 Shaft  4938 4245 
Cooke No. 2 Shaft  5079 SBIb 
Cooke No. 3 Shaft  5115 4543 
Total metres  15132 14604 

30.6.84 313.84 30.6.84 

1444 000 
7653 

5,3 
R81/I2 
R33.44 

1537000 
8148 

5.3 
R78.93 
R30.51 

2981000 
15790 

5.3 
R80.13 
R31.93 

R47.98 R48.42 R48.20 

873000 
163947 

0,19 

818000 
130232 

0,16 

1691 000 
294179 

0.17 

117569 
48285 

121312 
46894 

238881 
95179 

69 284 
1488 

BS1 

7441B 
1905 

740 

143702 
3393 
1421 

71453 
4 200 

77 063 
394B 

148 516 
8156 

75661 
20364 

81011 
35 520 

156672 
55 884 

55297 45 <91 100 788 

36235 
27511 

13992 50227 
27511 

15097 14 943 15026 

Quarter ended 30.6.84 Quarter ertted 31.3.84 

Shahs Shafts 

Ho. 1 No. 2 No. 3 Total No. 1 No. 2 NO. 3 Total 

UElaREEF 

Sam uted-m  438 399 969 1806 441 942 993 2376 
Channel Hikfth-cm 142 144 185 166 182 137 185 165 
Average value: 
Go«-g»T  8J 9ja 33 5.6 5.5 7,2 3.3 5,0 

-cm-grt  . 1250 1426 592 030 1001 986 611 825 
Uranium-kg/1. .. . 0,13 0,39 0,40 0.34 0.13 026 0.38 0.29 

-cm-kgrt : 18,46 56,16 74,00 56.44 23.66 35.62 70.30 47.85 

E8REEF 

Samptad-m  . 141 84 - 225 234 99 333 
Channel width-cm . 161 22b - 185 133 146 — 137 
Average value: 
GoM-g/t  . 3,6 3.0 - 33 3.1 11.5 

_ 
59 

-cm-g/t... . . 560 67(1 - 611 412 1679 — 795 
Uranium- kg/t  . 0.09 0.26 - 0.17 0.07 0.26 — 0.13 

-cm-kg/t . 14,49 58,78 -31.48 9,31 37.96 - 17,81 

Quarter ended30. B.B4 

Shafts 

UE7a REEF 

No. 1 No. 2 

iii 1 Total 

84 84 
IBS 165 

Average value: 
GoW-g/l  - - — 0£ — 0.9 

-cm-g/t  — 167 — 167 
Uranlum-kg/l  — 0,04 — 0.04 

-envkgrt  — 7A0 — 7,40 

ESGdREEF 

117 117 
Channel width-cm    
Average value: 

176 — - 178 

GoW-gfi    W> — — 3.0 
-on-g/t  S34 — — 534 

Urankim-kg/l  0,17 — — 0,17 
. -cm-tej/t  30,26 - - 30.26 

Note: 
Development on the UE7a and E9Gd reels forms part of the exploration 
programme. 

DOORNKOP SECTION • 
The smiting of the ventilation shaft is progressing 
reached a depth o! 265 metres (123 metres) betow surface. 
100 000-ton-per-month gold plant and the surface infrastructure is on schedule. 
Preparations are in progress lor the pre-smk of No. 1 shaft, (toe to commence 
during the thud quarter. Design work on the No. 2 ehaft has commenced. 

PRODUCTION 
GOU) 
Underground ore was supplemented by 332 000 tons (471 000 tons) from dd 
surface tarings and rock dumps. Total tonnage mdled decreased, as forecast, as 
adcMonal underground OTB from Cooke No. 3 Shaft displaced surface material n 
the nulls. 

URANIUM 
Tonnage wealed Increased by 55 000 tons to 873 000 tons and yield Improved 
from 0,16 to 0,19 kilograms per ton. 

METALLURGICAL PLANTS 
COOKE 
The design capacity ot the 300 OOQ-ton-per-mofflh goto section was consistently 
achieved dunng the quarter. The continuing refurbishment of the urantom plant 
resulted m an increase in throughput. The increased yield ol uranium reflects 
both a higher head-grade and improved plant efficiency. 

MtLLSITE 
The 50 000-ton-per-month run-ol-mine mIB expansion end the refurbishment of 
the plant are proceeding. The expansion should be convrnsatoned towards the 
end of the next quarter. Sxmorrina 

Quarter ended 
CAPITAL EXPENDITURE (R000) 30.684 
to I expenditure, mining assets    

: other assets  
Capital commitments arend of period .. 

LONG-TERM LOANS (R000) 
Balance at and of period   
Interest paid during the period  
Repayments due within one year  

FORWARD CONTRACTS 
The company has entered into currency forward contracts in rasped of a 
significant portion ol its gold and warworn revenue expected over the next nine 

months. During the current quarter certain fosses have been associated with 
such transactions. These tosses are reflected In the gted pnee reported lor the 
quarter. 

DIVIDENDS 
Dividend No. 98 of 450 cents per share was declared on 28 June 1984, payable 
TO members registered at the dose of business on Friday. 27 July 1964. Dividend 
warrants payable on 7 September 1984 wftl be posted to members on 6 September 

1984‘ For and on behaB of the Board 
G.Y NISBET 
F.J.P.ROUX 

ended 
30,fi84 31.3.84 30.634 
35962 13994 49956 

273 (2) 271 
29061 32716 29061 

69511 60889 69511 
87 82 179 

14804 13 548 14604 

Directors 

Western Areas Goto Mming Company Limned 
Issued capital-. R40 306 95Q 
(Divided into 40306950unosot Slock of Pi each) 

Quarter ended 
Surntonffts 

ended 

SAMPLING RESULTS 
The values shown in the toflowring tabulations are the actual resufls of sampling 
reef development, to aGQwance has been made tor any adjustments which may 
be necessary when computing ore reserves. 

VENTERSDORP CONTACT REEF, ELSBURG MASSIVE 
REEFS AND ELSBURG INDIVIDUAL REEFS 

OPERATING RESULTS 
(Unaudited) 
Gold 
Ore milled-tons  
Ktograms produced  
Vieto-grams per ton  
Revenue-per ton miBed  
WorJangcoat-pertonmjUetJ  

Profit-per ton mitied  
Uranium 
Tonslreated  
Kdograms produced  
YieW-kilograms per ton  

FINANCIAL RESULTS (R000) 
(Unaudded) 
Revenue from gold   
Working costs  

Profit from gold  
Profit from uraruum  
Netsunskyrevenue  

Operating profit    
Net interest recervabte  

Prom oetom tax and State s snare — 
Tax and State's share  

Profit aftertax and State's share .... 

Capnafexpendiiuro  
Dividends declared  

Note*: 
1. Gold price received Randperug ... 
2. Profit from gold, the reported goto weft and preM uranium include profits 

and/or losses associated with goto and or currency neagmg transactions. 
3. Net sundry revenue has been reduced &v tne esst of acquiring certain put 

options that give ihe company ine Oisereuonary ngm to sen goto at a pre- 

detertmnea pnee during a specified period. 
Quarter ended 

30.6 B4 31.334 30.6.84 

924 000 952000 1876000 
4436 4569 SODS 

4.8 4.8 4.8 
R79.54 R81.42 RB0.49 
B66.78 B63.33 B6&.03 

R12.76 R 18.09 R15.46 

172000 169000 341000 
77680 79365 157645 

tM5 0.47 0.46 

73494 77509 151003 
61702 60269 121991 

11792 17220 29012 
3594 3374 696a 
13101 357 47 

15076 20 951 36 027 
3115 2747 5862 

18191 23698 41B89 
2491 5949 8440 

15700 17749 33 449 

9659 4638 13297 
S 029 - sosa 

16521 16914 16721 

Quarter ended 30.6.84 | Quarter ended 31.334 

VCR EMR BR Total VCR EMR EIR Total 

Sampled -m   540 878 1173 2 391 645 678 1140 2463 
Channel width-cm .. 104 221 209 187 78 222 222 184 
Average value: 
Gold-g/t  98 7J» 58 M 14.6 5.2 4,7 6.0 

-cm-grt  988 1547 1108 1197 1139 1154 1043 1104 

FORWARD CONTRACTS 
The company has entered into forward contracts In respect of a significant 
portion at gold production expected over the next twefve months m order to 
stabilise revenue and thereby reduce the company's vulnerably to operating 
losses. Forward contracts include bom the forward sale of gold and the purchase 
of put options that give the company a discretionary right to sell gold at a pre- 
daienrtned price during a specified period. 

The company has also entered into currency forward contracts in respect of a 
sgnfficant portion of its expected goto and uranium revenue. 

DIVIDENDS 
Dividend No. 37 of 22S cents per unit of stock was declared on 28 June 1984, 
payable U members registered at the dose of business on Friday. 27 July 1904. 

f warrants payable on 7 September 1984 win be posted to members 
6 September 18B4. 

30.6.84 31334 
240 390 
217 196 

1A 39 
391 670 
0J1 0.81 

67,27 113.46 

Quarter ended 
MIDDLE ELSBURG REEFS 
Sampied-m   
Channel width-cm     
Average value: 
Gold-gl  

-cm-gd  
Uranium-kg/t  

-cm-fcgA  

PRODUCTION 
GOLD 
The tonnage freafed from underground was supplemented by 96 900 tans 
(92 700 tons) foam surface sources. 

URANIUM 
The tonnage treated Increased by 3 000 tons to 172 000 tons. NotwitluJantflng 
the increased tonnage, production decreased by f 605 kilograms as a result ot a 
tower grade of ore to the mill. 

No. 3 SUB-VERTICAL SHAFT 
Some 30% ol Ihe permanent equipping has been eomptetad. 

WATER CONTROL PROJECT 
Discussions and negotiations continue with the authorities concerned and with 

1964. 
on 

For and on behalf ol the Board 
G Y. NISBET niMvtn*. 
F.J.P. ROUX «*«*« 

DEVELOPMENT 
Menas advanced 

VenteradorpContact Rear 
Upper Etsourg Beets  

IttddtaBstxjrg Reels  
Total metres  

30.6.B4 

3523 
7006 
2093 

12622 

31.3.84 

3640 
7195 
2012 

12647 

parties holding interests in the area. 

CAPITAL EXPENDITURE (ROOO) 
fte! expenditure: mfoing assets  

otherassets  
Capital commitniemsaendof period  

LONG-TERM LOANS (ROOO) 
Balance at end ot penoo  
Interest paid dunng the period  
Repayments duewdriin one year  

Quarter ended 
Sa months 

ended 

30.6.84 JT.3.84 30.834 

BS59 4884 13543 

4844 

(246) 
4357 

(246) 
4844 

26382 27022 28382 
2 3 5 

2562 2560 25G2 

Ebbing 
Elsburg Gold Mning Company Umded 
Issued capital: R30 203 000 
(Divided Into30203000unite of stock of R1 each} 

DIVIDEND DECLARED (ROOO) 
per unit ot stock (cents) 

Six months ended 
30.6.84 
4 417 

14,625 

Stockholders are advised to study the operating results puhSshed by 

Western Areas Gold Mirting Company United. 

For and on behafi ol the Board 

a Y. NISBET 
F.J.P.ROUX 

Directors 

Coptosof then reports are available on request from me omeesof: 
Bamato Brothers Limited 
XB&wpsgaiB. London EC2M3XE, England 

17 July 1884 
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Strong quarter from Auglovaal gold mines 
BY GEORGE MILLMG-STANLEY 

ALL FOUR gold mines in Soutii 
Africa's Angtovaal group im- 
proved tbeir ore grades and in- 
creased mill throughput in the 
June quarter, with the result 
that overall net profits were 
almost a Quarter higher at 
R44.9Bm (£23.7m). 

The improvements in tonnage 
and grade led to lower unit costs 
at Loralne and Eastern Transvaal 
Consolidated (ETC). The latter, 
along with Hartebeestfonteln 
and Village Main Reef, conse- 
quently recorded higher net 
profits than in the three months 
to March, hut Loraine’s im- 
proved working profit led to a 
further adjustment in state aid. 

A downward adjustment of 
E537,000 In assistance previously 
taken into account left Loraine 
with a nil balance for the first 
nine months of the current 
financial year. 

The mine returned net profits 
of R2.27m. down from R2.39m in 
the previous quarter. 

Loraine included a report on 
the progress of an exploration 
programme on ground close to 
the mining lease area. The 
results of drilling to date are 
sufficiently encouraging for the 
mine to exercise options over 

mineral rights to portions of the 
Farm Dreyerskuil, at a cost of 
R631.000, although the explora- 
tion programme has been 
deferred pending a sustained 
improvement in the gold price. 

The rise in recovered grade at 
Hartebeest was largely due to 
Improved surface sorting and a 
decrease in the average sloping 
width. Unit costs were higher 
because of the recent wage 
awards to white employees and 
year-end adjustments. 

The mine’s tax charge fell 
sharply following the 57 per cent 
jump in allowable capital expen- 
diture, and net profits came out 
at RW.lSra against R27.2zu. 

The latest figures for the 
mines in the group are compared 
in the accompanying table. 

Sheba mine, and this also con- 
tributed to tiie increased ton- 
nage. The comparative figure for 
mill throughput was depressed 
by the damage to surface facili- 
ties and flooding caused by 
cyclone Domoina. 

ETCs tax charge rose because 
of the higher level of working 
profits achieved and the Jail in 
capital spending, but the opera- 
tion still managed an improve- 
ment in net profits. 

Rising sales 

Jun Mar Dae 
qtr qtr qtr 

ROOO ROOO ROOO 
HartabMStfonrain 34.173 27.204 29.063 

2-265 2.389 *3 
4.943 2.581 ♦1.916 
7.178 4.739 4.434 

Eeat Transvaal ... 7.146 5.653 4.856 
Village Main   36G 312 191 
t R os fared nrotlt. * Restated Iocs afnr 
recaipt of Stain ai id. 

The improvement in grade at 
ETC came about because of the 
expansion of operations at the 

Anglovaal’s base metals opera- 
tions also did better during the 
June quarter than in the pre- 
vious three months, with the 
copper-zinc producer Pries ka 
Copper Mines benefiting from 
the higher rand price for zinc 
and Consolidated Murchison ex- 
periencing rising sales of 
antimony. 

Murchison's by-product gold 
revenue was lower how- 
ever, and tbe company warned 
that antimony stockpiles have 
been significantly reduced, so 
that s«ges in the second half of 
the year will have to come 
largely from current production. 

Tbe latest quarterly figures 

from Prieska helped the mice 
to net profits of R22.3m for the 
year to June 30. more than 
double The previous year's level 
of Rllm. Better metal prices 
and decreased operating costs 
were mainly responsible for the 
rise. 

Three of the gold mines also 
reported ful-year figures, with 
improvements from ETC and the 
village Main Reef sand retreat- 
ment operation, and lower pro- 
fits from Hartebeest. 

ETC saw net profits rise to 
R22.7m from Rl7.9m, helped by 
the extraordinary credit of 
R1.5m from the sale of the com- 
pany's timber plantations and 
sawmill. 

Village Main improved net pro- 
fits by 39 per cent to Fl.Ofim, 
largely because of a slightly 
higher gold price, improved gold 
grades and increased through- 
put. but Hartebeest suffered a 
10 per cent rise in unit costs 
and turned in net profits of 
R125.9m. down from R142.9m the 
year before. 

The two gold producers in 
the Johannesburg Consolidated 
Investment group also reported 
on their progress over the past 
quarter yesterday. 

Randfonteln Estates improved 
net profits by one-fifth to 
K55.3m. largely owing to a lower 
tax charge :n line with the jump 
in capital spendtDg to K38.2m 
from R14m in the opening three 
months of the year. 

The mine has entered into for- 
ward contracts on currencies in 
respect of a significant portion 
of expected revenue from gold 
and uranium over the next nine 
months. Lcsses on similar trans- 
actions in the past quarter were 
included in the figure for the 
average gold price received, 
w.—*.S was little changed at 
R15.U97 per kilogramme in spite 
of the further deterioration m 
the rand/do/iar exchange rate. 

The Sister operation Western 
Areas, by contrast, continued to 
do well out of its currency and 
gold hedging deals, and achieved 
an average gold price of 
RI6.521. Net profits were never- 
theless lower, 25 working costs 
increased. 

The latest figures are com- 
pared in the accompanying table. 

Jun Mar Dae 
QTr qtr qtr 

aooo R000 RGOO 
Ranclontelr.   55 237 43.491 88.280 
Wes:3m Areas ... 15.700 17.749 25,290 

Share offer 
to Sabina 
holders 
The restructuring of Canada’s 

Sabina Industries has been com- 
pleted and the company’s 60 per 
cent interest in the McFinley 
gold project has been merged 
with McFinley Mines to form 
McFiitley Red Lake Mines. 

Shareholders of Sabina Indus- 
tries are offered In exchange for 
every 10 shares held at July 20, 
five New Sabina Resources 
shares plus four shares and one 
warrant in UcFlnley Red Lake 
Mines. Each two warrants 
entitle the holder to buy an 
additional McFinley Bed Lake 
share for CS3 cash on or before 
September 3 1985. 

UK shareholders in Sabina 
Industries can exchange their 
existing scrip for new certificates 
through the company's London 
transfer agents, Gerald. Quin, 
Cope & Co, 19 Moorgate, EC2. 

* * * 

Australia's base metals and 
coal-producing BUM Holdings is 
making further cost reductions 
involving offers of early 
voluntary retirement to 
personnel plus some retrench- 
ments of workers. 

Mining companies' reports - Quarter ended 30 June 1984 

All companies mentioned are incorporated in the Republic of South Africa. 
All financial figures for the quarter and progressive figures for the current year to date are 
unaudited. 

Rate of exchange on 30 June 1984. R1,00 = £0.58. £1. 00 = R1.85. 

Development results given are the actual sampling results. No allowance has been made 
for adjustments necessary in the valuation of the corresponding ore reserves. 

Shareholders requiring copies of these reports regularly each quarter, should write to the 
Secretaries, Anglo-Transvaal Trustees Limited, 295 Regent Street. London W1R 8ST. 

ddidl C&\M 
Issued capital: 11 200 000 shares of Bleach 

Operating resists 
GoM 
Ore milled t 
Gold recovered kg 
Yield git 
Revenue R/t milled 
Costs R/t milled 
Profit R/t milled 
Revenue R000 
Costs R00O 
Profit R000 
Uranium oxide 
Pulp treated t 
Oxide produced kg 
Yield kg/t 

Financial results 
Working profit—gold mining  
Profit from sales of uranium oxide, 
pyrite and sulphuric acid  
Non-mining income    

Interest paid, stores adjustment and 
service benefits  
Net royalty payments  
Profit before taxation and State's 
share of profit  
Taxation and State’s share of profit  

Profit after taxation and State’s 
share of profit -  

Capital expenditure  
Loan repayments  
Dividends  

Quarter 
ended 

SO June 
1384 

777000 
7836.10 

10.1 
15036 
75.40 
80.96 

121 493 
58589 
62904 

Quarter 
ended 

31 March 
1984 

769000 
7 536.20 

9.8 
154.24 
71.70 
82J>4 

118611 
55139 
63472 

Financial 
yearended 

30 June 
1984 

3070000 
‘ 30509,54 

98 
152.39 
72,86 
79.53 

467635 
223685 
244150 

3070000 
462914 

0,15 
ROOO 

244150 

16778 
19683 

280621 

270505 
' 144598 

State loan levy refund 

Development 
Advanced m 10283 9140 42194 
Sampling results on Vaal Reef: 
Sampled m 1228 1 380 6 322 
Channel width cm 67 61 62 
Channel value-gold g/t 15.8 25.2 21,9 
 cm.g/t 1062 1 527 1 384 
- uranium oxide kg/t 0,33 0.46 0.42 
 cm.kg/t 22,40 Z7JB0 25.85 

Ore reserve 
The total ore reserve at 30 June 1984, based on a gold price of R16 600 per 
kilogram, is estimated as follows: 
Tonnage t 20 740000 
Sroping width cm 114 
Value-gold g/t 11,5 
 cm.g/t 1316 

— uranium oxide kg/fc 0,22 
 cm .kg/t 25,26 

Financial 
In terms of the Company’s articles of assocation. the directors* borrowing 
powers are limited to R50000 000. At 30 June borrowings totalled 
R15 574 000 (1983: R18 761 000) of which long-term borrowings amounted 
to R12 534 000 (1983: R15 721 000) and short-term to R3 040 000 (1983: 
R3 040 000). 
V»r--IJ a 
UIVKIQVKJ 
Final dividend No. 57 of 425 cents per share was declared in May 1984, 
making a total of 725 cents per share for the financial year. 
Capital expenditure 
Outstanding commitments at 30 June 1984 are estimated at R8 529 000 
(31 March 1984: R16 294 000). 
For and on behaH of the board 
B.E. Hersov 
W.W.Malan D 

Directors: 8.6. Hersov O.M.S. (Chairman), B.L Bernstein Hon. ti_Q„ J.C. Fritz, P.L 
Grim beak. E.P. Gush, W A. Lawrie. W.W. Melon. One S. Menori, WJ=. Thomas 
Alternate director*: C.R. Naodter. DJ. Vlhoen, C.L Sumer, PJ. Eustace, DJ. Crowe*, 
RAD. Wilson, M.D. Henson 
•British 

18 July 1984 

Rnantial 
year ended 

30 June 
1994 

2983000 

Issued capital: 54 000 000 shares of 50 cents each 

Quarter 

OpornCng results 
Ore milled t 
Concentrates produced 
Copper t 
Zinc t 
Concentrates despatched 
Copper  t 
Zinc t 

Financial results 
Operating profit.    
Non-mining income   

30 June 
1984 

745000 

Quarter 
ended 

31 March 
1984 

709000 

Interest paid  

Profit before taxation. 
Taxation  

Profit after taxation... 

Capital expenditure (recoupments) 
Dividends     

Development 
Advanced 2309 2347 

Financial 
Despatches, which vary from quarter to quarter, are brought to account at 
ihejr estimated receivable value. Operating profit takes (mo account 
adjustments following final price determinations Of) despatches made 
during previous quarters. 

Dividend 
Final dividend No. 2 of 15 cents per share was declared in May 1984, 
making a total of 25 cents per share tor the flnanciBl year. 

Capital expenditure 
There were no outstanding commitments at 38 June 1984 (31 March 1584: 
nil). 

For and on behalf of the board 
DJ- Crowe -■ 
RAD. Wilson D,rVCXOr* 
Directors. DJ. Crowet (Chairman). B.E. Herwv O.M.S.. R.L L’Esperanto*, JJ. 
Mac homer*. D.G. Mackinnon*. CHve S. McneH. J A. Roseffi*. RAD. Wfeon 
4/remate directors: DA Blaina AJ. Brink W.W. Melon, W.F. Thomas 
•American T British 

18 July 1984 

Issued capital: 4 316 678 shares of SO cents each 

Operating resuits 
Ore milled t 
Gold recovered kg 
Yield g/t 
Revenue R/t milled 
Costs R/t milled 
Profit R/t milled 
Revenue ROOO 
Costs ROOO 
Profit ROOO 
Financial results 
Working profit- gold mining  
Nap-mining income  

Prospecting expenditure and 
stares adjustment  

Profit before taxation  
Taxation  

Profit after taxation  
Extraordinary item  

Net profit  

Capital expenditure  
Dividends  

State loan levy refund 

Quarter Quarter Financial 
ended ended yearended 

30 June 31 March 30June 
1984 1984 1984 

85900 73 500 309400 
906.14 689.57 3129.69 

10.5 9 A 10,1 
160.61 141,51 152.72 
74.37 76,98 75.61 
86,24 64,53 77.11 

13 796 10401 47 251 
6388 5658 23392 
7408 4 743 23 959 

moo ROOO ROOO 
7408 4743 23859 
1330 308 1793 

8738 5051 2S652 

1035 745 3646 

7703 4306 22006 
557 153 7e2 

7146 4153 21224 
— 1 500 1 500 

7146 5653 22 724 

3664 4140 16896 
3022 — 3885 

6686 4140 20 781 
277 — 277 

6409 4140 20 504 

Sampling results: 

1705 1 529 7917 

 m 850 346 3276 
....cm 213 209 205 
.... g/t 6,0 8.4 BA 
.cfji.grt 1278 1753 1340 

Issued capital: 4160 000 shares of 10 cents each 

Financial results 

Sates of antimony concentrates less 
realisation charges  
Gold sates  
Sundry mining Income  

Working costs  

Working profit  
Non-mining income. 

Prospecting expenditure and 
interest paid  

Profit before taxation  
Taxation  

Profit after taxation. 
Capital expenditure 
Dividends  

Quarter Quarter Six months 
ended ended ended 

30 June 31 March 30 June 
1984 1984 1984 
ROOO ROOO ROOO 

11997 ’6427 18424 
2608 2889 5497 

46 16 61 
14650 9332 23 982 
5611 5037 10648 

9039 4295 13 334 
357 389 746 

9396 4684 14080 

246 338 583 

9151 4346 13497 
4208 1765 5973 
4943 2 581 7 524 

916 357 1 273 
1664 — 1664 

2580 357 2937 

Operations 
As announced on 18 June 1984, the Company is to proceed with the 
deepening of the Monarch East shaft at an estimated escalated cost of 
R15.5 million. 
Antimony sales continued to improve during the quarter. However, stock 
levels have dropped significantly. Sales In the second half of the year will 
largely be made from currant production and are therefore expected to be 
lower than in the first half of the year. 

RnmcM 

The revenue from the sate of antimony concentrates brought into account 
each quarter te based on actual shipments mode, which can very 
considerably from quarterto quarter. 

Dividend 
Interim dividend No. 73 of 40 cents per share was declared in June 1984 
end is payable in August 1984. 
Although conditions in the antimony market continue to be favourable, the 
increase in the interim dividend from 20 cents to 40 cams per share should 
not be interpreted as being Indicative of an increase in the total distribution 
of dividend for ths 1984 financial year, particularly in the light of higher 
capital expenditure requirements. 

Capital expomfiture 
^tsunding epr^itments at 30 June 1984 are estimated at R2Z7 000 
131 March 1984: R2 000). 

For and on behalf of the board 
a Carrington - 
DJ. Crowe ttlWOT 

Directors: C. Carrington* idwlrman). DJ. Craws*. RE. Davison (Managing Hreerar), 
V-G. Bray, J. Coetsee, 8i. Hareov DJW.R, BJ. Jackson*, W.W. Malan, Orve S. MensU, 
RAJ}. Wilson 

Alternate directors: p.WJ. Cosnsrrr, P J. Crenshaw* 
•British TDutch 

18 July 1984 

Issued capital: 16 366 986 shares of R1 each 

Quarter 
ended 

30 June 
  . _ 1984 
Operating results 

Ore milled t 406000 
Gold recovered kg 2195.10 
Yield g/t 5A 
Revenue R/tmilled 82.45 
Costs R/tmilled 7340 
Profit R/t milled 9.06 
Revenue ROOO 33474 
Costs RCOO 29799 
Profit ROOO 3675 

Financial results 
Working profit - gold mining  
Profit from sales of uranium oxide, 
pyrite and treatment of stockpiled 
calcines  
Non-mining income  
Stale assistance  

Quarter Nine months 
ended ended 

31 March 30 June 
1984 1984 

389000 
2020,61 

5,2 
81.72 
75.62 

6.10 
31 791 
29417 
2374 

1181000 
6161 AS 

5L2 
79,51 
75^8 
4^3 

S3901 
88902 
4999 

The extraordinary item represents thenet after-lax profit arising from the ~ 
sale of the timber plantations and sawmill at Mamre. 

Development 

Ore reserves 
The total ore reserves at all mines at 30 June 1984, based on a gold price of 
R16 600 per kilogram, are estimated as follows: 
Tonnage t 1 687 700 
Sloping width cm‘ 211 
Value g/t 15^ 
 cm.grt 3244 

Dividend 
Final dividend No. 68 of 70 cents per share wee declared in May 1984, 
making a total of 90 cents per share for the financial year. 

Capital expenditure 
Outstanding commitments at 30 June 1984 are estimated at R2 535 000 
(31 March 1984: R2 777 000). 

For and on behalf of the board 
RAD. Wilson 
DJ. Crowe Directors 
Directors: RAD. Wilson (Chairman), DJ. Crowe*, MD. Henson. RE. Hsraov D.M.S.. 
W.W. Malan, Clive S. Monel I. W.F. Thomas 
•British 

18 July 1934 

Interest paid  
Tributing royalty payable . 

Profit  

Capital expenditure  
Loan repayments  

Development 
Advanced m 
Sampling results: 
Kimberley reefs 
Sampled m 
Channel width cm 
Channel value g/t 
 cm.g/t 

Basal reef 
Sampled m 
Channel width cm 
Channel value gft 
 cm g/t 

Eldorado reefs 
Sampled m 
Channel width cm 
Channel value   0* 
  cm.grt 

Total-all reefs 
Sampled m 
Channel width" cm 
Channel value g/t 
 cm.g/t 

Hnandaf 
In terms of the Company's articles of association, the directors’ borrowing 
powers are limited to R35 000 000. At 30 June borrowings totalled 
f?14 949 000 (1983: R77 224 000) of which long-term borrowings amounted 
to R4 986 000 (1983: R149Z7 000) and short-term to R9 963 000 (1983: 
R2 297 000). 

Taxation 
No taxation or State's share of profit was payable as the Company has 
assessed losses. 

Prospecting 
The preliminary phase of an exploratory drilling programme, designed to 
assist decision making relative to the exercise of certain mineral right 
options previously acquired by the company, has been completed. 

The drilling comprised the deepening of an existing surface borehole, SI 
on the farm Siberia 230 on the common boundary with Dreyerskuil 420 and 
the drilling of RSI on the farm Le Roux’s Pan 240. Both boreholes 
penetrated the economic horizons presently being exploited In the 
company's lease area to the south. The sampling of these horizons gave 
the following average assay results calculated from intersections with 
complete core recovery: 

These values are comparable with those obtained from the diamond drill 
borehole LI on the northern boundary of tbe lease area. 

Mineral rights to portions of the term Dreyerskuil 420 hove now been 
purchased at 3 cost of R631 000. Further phases of the programme have, 
however, been deterred pending a sustained Improvement In the gold 
price. 

Capital expenditure 
Outstanding commitments at 30 June 1934 are estimated ex R1202 000 
(31 March 1384: R2 856 000). 

For end on behalf of the board 

D. J. Crowe rVnu+nm, 
HAD. Wilson Dfre&ors 

Directors: DJ. Crane* (Chairman). F. Bemfav*. RE. Herscv DJ4.S. W.W. Malan, Ctfva 
8. Manoll. CJL Nsuchar, ff.L Grim book. S.W. van dor Cok. RAD. Wfoon, GA Yeung 
Alternate Orccton: T.S. do Souza, F.S. Carta, PJ. EuatMe, DJ. Yiljoen 
•British 

Australian float for 
Kidston Gold Mines 

THE PROMISED Australian 
flotation of shares In Placer 
Development’s big Kldsten Gold 
Mines venture is about to be 
made at half the level earlier 
proposed. According to the pros- 
pectus tbe Australian public is 
to be offered 15 per cent of tbe 
company, or 18.75m shares at 
AS1.60 <10lp) each. 

The Canadian Placer will pro* 
vide 12.5m of the shares, thus 
reducing its holding in Kidston 
to 70 per cent The remaining 
6.25m shares will be offered by 
tbe Australian partner Elders 
rvr. to leave the latter with a 
holding of 15 per cent. 

Under existing foreign invest- 
ment guidelines Place Is required 
to reduce its holding in Kidston 
to 55 per cent but has asked the 
Foreign Investment Review 
Board to extend the deadline 
for such Australiamsatloa until 
1988. 

Hie issue was earlier expected 
to be of a total of STffm shares, 
or SO per cent of Kidston, at a 
price of ASI-85, but this was 
scaled down in the light of de- 
clining share and'bullion market 
conditions. One of the original 
underwriters recently pulled out 

The Mien-pit Kidston mine, in 
north-east Queensland, is 
destined to ebcome Australia's 
biggest geld operation when it 
starts production tn the early 
part of next year. It la expected 
to produce 281,000 ounces of 
gold In the first VS months and 
over Ine first five -years to aver- 
age 196,000 0Z gold and 156,000 
os silver annually. - - 
indicated ore have been put ta 
42.5m tonnes grading a low 0.05 
oz (1.58 grammes) gold and 0.08 
oa silver per tonne. In an ex- 
tension of the mian zone addi- 
tional indicated and inferred 
reserves amount to same 28.7m 
tonnes. 

UK COMPANY NEWS 

First Leisure’s £126,000 
profit and 2p interim 

THE FIRST figures published by 
First Leisure Corporation since 
going public show that a profit of 
£126.000 has been returned for 
the half year ended April 29 
1984, compared with a loss of 
£648.000. And an interim divi- 
dend of 2p net Is being paid. 

Lord Delfont, the chairman, 
feels shareholders can look to the 
rest of tbe year with confidence. 
In some areas it appears as if 
last year's pattern of late book- 
ings will be maintained at the 
holiday units; early results from 
the two new snooker clubs are 
encouraging and further expan- 
sion is under consideration. 

The group was established in 
January 1983. having acquired 
with effect from tbe previous 
October tbe leisure division of 
Trusthouse Forte for a net price 
of around £34Jim. Last April the 
shares were offered for sale on 
tbe Stock Exchange at 180p each: 
no forecast of profit was made 
for the year ending October 31 
1984 but some £4L5m was shown 
for the previous year. The direc- 
tors promised a dividend total 
of not less than 8p. 

Major shareholders included 
London Merchant Securities, 
Trusthouse Forte, Lord Delfont, 
Anglia Television and Investors 
In Industry. 

For the half year turnover rose 
from £8m to £14f3m and operat- 
ing surplus from £122,000 to 

£741.000, after taking account of 
profit on sale of trading proper- 
ties and investments £223,000 
(loss £44,000). The pre-tax profit 
was struck after Interest of 
£615.000 (£1.04m) and the pre- 
vious year included £271,000 
adjustment for pre-acquisition 
period. .. . 

The chairman reports that 
better figures came from the 
inter businesses, the dancing and 
sports operations showed a con- 
siderable upturn on last year, 
and there was a marked increase 
In profits from discotheques and 
bowling centres. 

After tax of an associate 
£30,000 (nil) the net profit for 
the half-vear comes out at 
£96,000 (loss £848,000) for earn- 
ings of 05p (loss 3.5p) per share. 
Last time there was' an extra- 
ordinary debit of £1.04m being 
costa arising from the acquisition 
from Trusthouse Forte and re- 
organisation expenses. No pro- 
vision has been made for group 
tax as tbe directors do not-oon- 
alder it appropriate to anticipate 
the effective tax rate for the 
year. 

The balance sheet as at April 
29 1984 has been bumped up by 
£7.67m being the surplus on. a 
professional revaluation of free- 
hold and long leasehold property 
interests. They were valued at 
March l on an open market basis 
for AvicHrip use at £44.52on. 

BOARD MEETINGS 
The following companies have notified 

dates of board meeting* to the Stock 
Exchange. Suoh meetings era uaunity 
held for the purpose of considering 
dividends. Official Indications ere not 
available as to whether tbs dMdend* 
era Interims or finals end-'the sub- 
divisions shown below are baaed 
mainly on lent year's timetable. 

TODAY 
Interim'. Union Discount. 
Finals: Chri*tie-Tyler. Fleming Tech- 

nology Investment Treat. Kampaon In- 

dustries. Kallocfc Treat. Robertson Re- 
search, Syltone. Wellman. 

FUTURE DATES 
Interims— 

General Accident Fire and Ufa 
■' Assurance - —  Aug 15 
Graggs     July 30 
MiG Dual Trust    July 25 

Finale— 
Clark (Matthew)   Aug 14 
Elbief     tJuly 27 
Mocanhys Pharmaceutical* ... July 31 
Real Time Control   July 20 

1 Amended. ‘ 

IHp 12*5’ 
The new High Interest Cheque Account with 

Kleinwort, Benson Limited, administered by M&G, gives 
you a high rate of interest and a cheque book for easy 
access to your money. 

There are no bank charges bn this account 
For details, contact the Banking Administrator, - 
M&G Financial Services Ltd, 91-99 New London Road, 

COMPANY/ 

SYSTEMTREND 
LIMITED 

An international investment company registered in Bermuda 
trading in futures and forward contracts In currencies, 

commodities and financial Instruments. 

MANAGED BY ROUSE WOODSTOCK (BERMUDA) LIMITED 
A SUBSIDIARY OF MERCANTILE HOUSE HOLDINGS PLC. 

• Trading by professional independent Advisors 

• Advisors identified and monitored by Rouse Woodstock 

• No management fee - Trading Advisors' remuneration 
entirely performance related 

• Risk reduction through multiple Advisors and . 
portfolio diversification 

v Profit potential In both rising and declining markets 

• limited shareholder liability 

• Bermuda based- DO tax deducted at source 

THs amwuf»»n^d<^ not coroutine an offer for sale of Sharer Jn SyttentHod 
Limited. Stores in the Company hold the prospaet of above Mem riakta 
pursuing high rewards. . 

Aj^caHone for Sham will «tfyb« roraktered on the tamra of ths tuB pm—ctus, 
copies 01 which may be obtained hora.-- 

^WowWockUmlted, 
P.O. Boa 1179, 
Hasty Cedar Avvmw, 
Hamilton 5-34. Bermuda. 

Rome Woodstock (Jersey) UotitML 
Tct Jersey 75989 — 

Roam Wdmhiin.li RA. 
T«t Geneva 36 72 44 

ifcwcWwMocfcA.G. 
TvtZuAh 2528211 

1 St Katharine's Wa 
London Cl 9UN. 
Tet (01} 481 2121 

URBin*** Wo^ehrdi (Pte) Ikon* 
Tot Singapore 222S644 

Rons* Woodstock Pry. LbL, 
Tet Sydney 232 1388 

Heaso complate rids coupon to obtain the Prospectus, Number required 

I Address. 

.Telephone;. 

 I 
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LAW 

FT COMMERCIAL LAW REPORTS 

Insurers liable 

on sale 

price cover 
HADENFAYRE LTD v BRITISH NATIONAL INSURANCE 

SOCIETY LTD AND OTHERS 

Queen's Bench Division (Commercial Court): Mr Justice Lloyd: 
July 12 1984 

poll 
iev 

WHERE THE price of land 
IS payable tat instalments at 
a specified rate, and the 
vendor Insures against 
default, a srtwequesi reduc- 
tion fat the rate Is a material 
variation of the insurance 
contract In tout die risk as 
to the amount of liability on 
default la increased; tat the 
insurer Is not entitled to 
repudiate liability on that 
ground V, with actual know- 
ledge of the variation, he has 
affirm pd die conduct by 
accepting the premium and 
issuing (he policy. 

* * * 
Mr Justice Lloyd so hold when 

jiving judgment for Hadenfayre 
ML property developers, in a 
•Inin? against three insurance 
•ompanies, British National In- 
nxrance Society Ltd and others, 
n respect of their repudiation of 
lability under an insurance 

ilicy taken out by the 
elopers. ^ 

HIS LORDSHIP said that in 1983 
the developers acquired eight 
acres near Huddersfield. They 
entered into a contract with 
<fapolitwv contractors under 
which the contractors agreed to 
buy the site for £275,000. 

The plan was that the contrac- 
tors should pay the £275,000 in 
instalments by selling off 
materials as the buildings were 
demolished, and by selling off a 
listed building. 

The developers were anxious 
to obtain insurance cover in case 
of default by the contractors. 
They instructed a broker to 
obtain a quotation. He was told 
that the instalments were agreed 
at £6,000 per week. He prepared 
a slip stating that the instal- 
ments were £6,000, and on March 
28 2983 he called oa two under- 
writers. They had been given 
binding authority by the three 
defendant insurance companies 
to write contingency insurance 
oo their behalf. One of the under- 
writers initialled the slip and 
the attached insuring clauses. 

The imaging chum referred 
to the sale contract as having 
been entered into already- In 
fact it was not entered into 
until April 7. and when it was, 
the instalments were not £6,000 
as stated In the slip, but £3,000. 

The insurers said they were 
never informed of the reduction 
from £6,000 «o £3,000. On 
November 27 they repudiated 
liability on the ground of non- 
disclosure of a material fact. 

On the evidence it was found 
that the decision to reduce the 
instalments was made on the 
afternoon of April 6, and that 
the broker rang the undeiv 
writer's office on the morning of 
April 7. He left a message for 
the underwriter that contracts 
were about to be exchanged, and 
that the rate of payment had 
been reduced. Contracts were 
exchanged that afternoon. 

Mr Playford. for the insurers, 
submitted that though the slip 
was signed on March 28, the 
coo tract of insurance did not be- 
come binding until April 7. Until 
then, he said, it lacked subject- 
matter. 

That was not accepted. The 
contract became binding in the 
fullest sense when the slip was 
signed on March 28 (see Femuo 
[1983] 3WLR 334). 

His second submission was 
that the change from £6.000 to 
£3,000 constituted a material 
variation in the risk. A guarantor 
was discharged from liability in 
the event of material variation 
in the contract between creditor 
and debtor, and the present con- 
tract of insurance had obvious 
affinities. 

Mr Reynold argued that the 
variation WHS not material in 
that the essential characteristics 
of ,the underlying contract re- 
mained the same. 

He had property conceded 
that the reduction was a 
material fact, and it was diffi- 
cult to square his argument 
with that concession. If the re- 
duction In instalments was a 
material fact to he disclosed, 
before the contract of insur- 
ance. at followed that it must 
have constituted a material 
variation after the contract was 
concluded. 

Mr Reynold retted strongly 
on Law Guarantee [19121 l Ch. 
257. There the plaintiffs bad 
guaranteed debentures carrying 
interest at 4i per cent. The 
risks under the guarantees were 
reinsused by the defendants. 
The defendants argued that a 
subsequent reduction of the 
debenture interest rate to 3 per 
cent radar a scheme of arrange- 
moot altered the original risk, 
and that that they were under 
no Uabtiity to pay. 

It was held that there had 
been no such alteration as to dis- 
charge the defendants. The re- 
duction was within the scope of 
the risk contemplated by the 
parties and accepted by the 
defendants. 

The crucial difference 
between Low Guarantee and the 
present case was that there the 
defendants were obliged to 
accept the risk under the treaty 
of reinsurance, whether the rate 
was 44 per cent or 3 per cent. 
The furnishing of particulars 
which included the rate of 
Interest was really immaterial. 

In that case th-re were three 

separate ooc tracts for considera- 
tion—the debenture contract, 
the guarantee contract and the 
insurance contract In the pre- 
sent case there were only two 
contracts of sale and of insur- 
ance. There was no immediate 
contract of guarantee. 

It was held to Law Guarantee 
that the essence oi the guaran- 
tee contract was that the plain- 
tiffs were to pay on default. The 
manner and amount of such 
payment was treated “as metre 
detail of arrangement as to tone 
and mode." 

That new could not be token 
in the present case. Once the 
instalments were disclosed, any 
redaction in the rate effected a 
material variation to the risk to 
the sense that the amount for 
whkSh the insurers might be 
liable at any tone wouh! be 
greater. 

In Lew Guarantee such a 
point would he regarded as goring 
only to quantum. It could not 
be so regarded to the present 
case. "Risk" was an elusive 
word to the Haw of insurance. 
In the present context where 
one was concerned with increase 
or variation in the risk, it most 
include not only ibe likelihood 
of a daim. but also the ttkedi- 
of a greater claim. 

For those reasons Law Guar- 
antee was distinguishable. There 
was a material variation to the 
risk insured wtoen the instal- 
ments were reduced from £6,000 
to £3,000. 

Subject to a further point the 
defendants would therefore be 
entitled to repudiate -liability. 
Mr Reynold submitted', however, 
that if the tanker did indeed 
inform the insurers of the re- 
duction in the instalments, then 
their acceptance of the pre- 
mium with that knowledge and 
the subsequent issue of a pohey. 
precluded them from taking the 
defence. 

He submitted that the insurers 
had affirmed the contract wdth 
fuH knowledge. 

In CTI v Oceania {1984) I 
Lloyd's Rep 476,529 Lord Justice 
Stephenson said “there can . . . 
be no affirmation of a contract 
unless the underwriter enters 
Into It or carries it out after he 
has full knowledge of the infor- 
mation.” 

Bv accenting the premium and 
Issuing the policy the insurers 
were undoubtedly carrying out 
the contract. The question was 
whether they did so with the full 
knowledge of the relevant facts. 
Constructive notice was not 
enough. Actual knowledge was 
required. But what did actual 
knowledge mean in the present 
context? 

Mr Playford submitted that the 
onlv persons duly authorised to 
write insurance on behalf of the 
insurers were the two under- 
writers and they were therefore 
the only persons authorised to 
receive my notice in relation to 
the policy. 

So narrow a view could not 
be accepted. It would make 
business almost unworkable. It 
was difficult to accept the evi- 
dence. unanimous though it was. 
that nobody except the two 
underwriters had actual authority 
within the office to accept even 
the simplest message relating to 
an underwriting matter. 

Even if that were wrong, the 
person who answered the tele- 
ohone bad ostensible authority 
to accept the message and pass 
it on. It might have been 
different had that person been 
an office cleaner, hut there was 
no question of that 

There was at the very least a 
presumption of fact that a notice 
to an agent would be passed on 
to his principal. It could be 
rebutted by evidence, but was 
not so.rebutted in the present 
case. 

The notice which was received 
in the office, being a notice which 
was intended for the under- 
writer. was the equivalent of 
actual notice to the under- 
writer himself. With the know- 
ledge derived from that notice 
he accepted the premium and 
issued the policy. 

The insurers had. through the 
underwriter, affirmed the con- 
tract on the altered terms by 
carrying out the contract with 
full knowledge of the alteration. 
They could not now disaffirm it. 

Mr Playford submitted that 
the information contained in the 
slip amounted to a warranty, for 
breach of which the insurers 
were discharged. 

Assuming against the de- 
velopers that the information in 
the slip was a term or the con- 
tract. whether condition or 
warranty the insurers could not 
say that (he developers were in 
breach. If with full knowledge 
Of a breach, of condition or 
warranty, insurers elected to 
affirm the contract, they could 
not afterwards rely on the 
breach as a defence to a claim. 

All the defences were rejected 
and the developers' claim suc- 
ceeded. 

For Hie developers: Frederic 
Reynold QC and Paul Hampton 
(Ward Bowie tor Booth and Co., 
Leeds). 

For the insurers: Jonathan 
Playford OC and Anthony 
Temple (Dorics Arnold and 
Cooperj. 

By Rachel Davies 
Barrister 

RUSSELL SIMPSON 
10 Manr Street, London SW3 2PU 

 Tot: 01-584 7B78/7B77 

CHELSEA. SW10. A stunning 2nd end 3rd floor (amity meieonette with 
larga rooms and beauiHuliy decorated, em. hall, dining room, drawing 
room, fcittfi. 4 beds, 2 bath. <nd CH. an*, ph. £112,000. 92 years. 
ELM PARK ROAD, EUV3. An elegant newly decorated first floor fiat with 
original drawing room, balconies and garaan views, drawing room, 
hitch. 2 beds, bath mi. 2 bales, video om ph. ind CH. hit. Cl37.950. 
68 years. 
OLD CHURCH STREET. SW3. A pretty freehold house with large garden, 
drawing room, dining roam, Man, 4 beds. 2 bsthrms, conservatory. 
£270.000 FREEHOLD. 
CtWHURST ROAD. W14. Beautiful family house, newly decorated in 
Brook Green. 4/S bedrms. large Litch/braeWst rm. 2 rceps. 2 hoi firms, 
garden. El45.000 FREEHOLD. 
EPPLE ROAD. SW8. Decorated as a home with great flair, a light and 
spacious garden maisonette wnh 2 double bedrooms, drawing room, 
dining area, kitchen. 2 beds, betiiim, garaen. cellar, util rm. CH and 
HIIV. £77.500. 97 years. 

Overseas Property 

FOR SALE — FRANCE 
20 minutes from Evlan and Geneva, close to Lake of Geneva 

LUXURIOUS VILLA 
Fine traditional scyle (freestone), ground floor 4- one storey + 
basement; living area 212 ma. car garage/basement/terraces 218 mz. 
Beautifully situated with view of Lake of Geneva and jura Moun- 
tains. 3,800 mz land. First-class quality and finishings (Swiss). 

SwFr 925,000 

SOPLECO SA, 19 rue du Hh6ne, CH 1204 Geneva Phone 22/21 2049 

SWITZERLAND 
LAKE GENEVA — MOUNTAIN RESORTS 

Apartments in MONTREUX on LAKE GENEVA, also available In famous 
mountain resorts: VILLARS. VERBIER. IES DIABIERETS. LEYSIN. CHATEAU 
O’OEX NEAR GSTAAD. Chalets available. Excellent opportunities (or 
foreigners. PRICES FROM SwFrl23.000. Liberal mortgages at 6VA interest. 

CLOSE PLAN S.A. 
Av. Mon-Ropos 24. CH-100B Lausanne. Switzerland 

Tel: (21) 22 39 12 - Telex: 25 186 MEL IS CH 
VISIT PROPERTIES — NO OBLIGATION 

SWITZERLAND 
Direct offer from 

the Developer 
Chaleti—Apartments in a 250 
acre private aetata at 5,000 ft 
altitude. 
Skiing available from each doorstep 
AH amenities and malntalnence 
services on site. 
Financing available at BVA over 
20 years. 
For details contact: 
SI Alps des Chaux SA 
1882 Gryon p/Villara 
Tel: (025) 681 6S2 - Tales 466121 

RESIDENTIAL PROPERTY 

APPEARS EVERY 

WEDNESDAY AND SATURDAY 

MONTREUX 
NEW DEVELOPMENT 

18 top quetny Flats lor aala to 
foreigners. View over Lake Geneva. 
Quiet central location. Financing at 
6.5V,. Contact owner direct: 

JB Immobflier SA 
rue do Bourg 17. Lausanne 

Switzerland - Tel: 021/20 91 07 
Telex: 24453 BAIL CH 

SOUTH OF FRANCE 
Charming villa w«h large garden 
and awimmmg pool. 3 double bed- 
rooms. 2 bathrooms. 1 shower room, 
large dining room/lounga. Double 
garage. Available from 1st October. 

£300 per week 

BOYD 6 BOYD 
40 Beauchamp Race. London. SW3 

Tel: 01-584 8393/7453 

Rentals 

GEORGE KN1GH 
—& PARTNERS^— 

The Letting:A^ents 

9 Heath Street 

London NW3 
Telephone: 01-794 1125 

. AND 
155-157 Knightsbridge 

London SW1 
Telephone: 01-5S9 2133 
Telex: 25180 EQUES G 

COVENT GARDEN 
WC2 

NEW UNFURNISHED FLATS 
TO LET 

On the Instructions ot the Sun 
Alliance insurance group. A small 
selection ol new flats IO lat un- 
furnished on 3 year leases 10 
companies only. 
1 and 2 bedroom unite built and 
finished to a high standard are 
available each with private terrace 
or balcony facing south. 

Cl 45-El 95 per week 
Ping: 

ALLS OP & CO. 01-584 6106 

AMERICAN EXECUTIVES 
seek Luxury Furnished Flats or 

Houses up to £500 per week 
Usual fees required 

Phillips Kay & Lewis 
01-819 2245 

Telex 27846 RESIDE G 

NORTH AUOLEY ST. Wt. 1 bad. 1 races.. 
K A e. £2DO SW Co. Let. AvetMOle 
now. M*«* more available Central 
areas.. Ambassador Estates. 01-496 
3902. 

FRU—SPECTACULAR SUNSETS, Rim- 
BJde tiovse own moor In 3i. Area sieeoed 
in Muon. lSmlra W- End. 2 ree*. 5 
bed. son. Highly, recomd. Gs. ■«- 
£390 PW. Samuel 6> Co. 01-736 5000. 

HOC lb AY FLATS SERVICES. Carefully 
selected for immediate and advanced 
service apartment*. Central London. 
01-937 9BB6. 

KATHINI GRAHAM LIMITED alwav* has 
an excel lent »!*«*«« of prooertv avail- 
able for leering. tC Momoriier Mews. 
London. SW7. OI-5B4 3285. 

WE HAVE MANY vears’ experience In 
lettlnolmenacing lira* claas properties. 
Plvaio phone now Birch i* Co, OI-499 
8802. 

FRIEND & FALCKE 
293 Brampton Road, Chelsea 

London SW3 2DZ 

We have a large selection of 
QUALITY FURNISHED & 

UNFURNISHED PROPERTIES 

to rent on lone-term basis. 
Please call us for aif your 

requirements. 

Ol 534 5361 

AROUND TOWN 
Retidential Lettings 

BEDFORD GARDENS. W8 
Newly redecorated, eiegamfy 

(urmshed period house. 3 recaps 
S Deds, J. Darns. r*raj:y patio/ 

garden plus email studo/office 
_ £375 pw 
ror lull details ol the above anc. 
other properties available to let 

Iron £ tOO »n £Snn nw call: 
01-229 9966 

FURNISHED 
LETTINGS 

Quality London flats and houses 10 
let constantly in demand from inter- 
national companies ond embassies. 

Contact the experts: 
ANSCOMBE & RINGLAND 

Tels 01-722 7101 

f. W. GAPP iManagement Services) LTD. 
require oroper-ies in Central, South 
and West umeon area*. For watting 
applicants. 01-489 3674. 

RENTING OR LETTING I Sat In Central 
London from £.75 to £800 pw. Woburn 
Esrares. Of-83> 9968. 

AVENUE LETTING AGENCY—London line, 
croeerr-a. short or lorra lets. 5150 
to £759 pw. 01-435 9884. 

HOLLAND PARK MEWS,, W11 Newly 
decoramews house with larger than 
usual rooms, S bedrooms. 2 batnrooms. 
through rrcwm room, good klicneti. 
garage. Available now, tong let £350 
pw. Ring Matkells 01-581 2216. 

HENRY AND JAMES. Contact us now on 
01-235 5861 for the beet selection ol 
lurnlshed flats and houses to rent In 
K»;g ntabr.dge. 8c Igrana and Chef sea. 

WC2 COMPANY LET. U»furn. flat. 
Newly decorated and tn mi maculate 
condition rhrouahout convenient loca- 
tion: 3 beds. 2 tMths.3vr lease. £9.880 
oa. Ref VJPE. Tel. 01-539 8814. 

SAINT JOHN’S WOOD. Int. des. H; bed 
at. rec. kit. btn'dress rm.. C.H.. PrkB. 
oC. let 1 it. £185 D.w. Luxury lets. 
London Ltd. 01-328 9846. 

DEFINITELY ORE UP 
To got your own tan by 

your own f»OU 
It’s possible with our luxury flan, 
with use of private heated pool 
in landflceped gardens. The flora 
HI spacious, hare super kitchens 
and bathrooms, fitted caiptls. 

Studios from 04.300: 2 Rooms 
Irom £36.900; 3 Rooms from £29,900 

8nd 4 Rooms, 2 Baris £47,500 
100% Moitgeges available 

STB>HEH MORGAN 
01-720 6361 Mon to Fri 940-6 pm 

or leave a message any time 

FLAT FOR SALE 
CITY EC4 

Prestige modern block. Mao- 
nlf.cent position overtooJdng 
Thamea. 1 bedroom, 2 recep- 
tion*. btted kite bee a, bath- 
room. nigh speed lifts. Real, 
dent porter. 92 year lease. 

£130.000 
Telephone; 01-474 7600 

KENSINGTON. 4th Fir Fit in Mansion 
Clock. All vcrvicBi. DtHo Bed. Loe- Rec. 
Study KM. Leas* 44 y>T G/H £20 
at-^CLMO. ROW & SON. 01-937 

UU?SIS yPpqrUNTT-- To acquire meet sought Freehold investment House on 4 
"«*re-_19 room*, leery eouinan bar Is Court. Communal gardens. £25D,ODO lor 
Quick sale. T«4. 01-385 07777 

Plant and Machinery 

SIR FINAN2IARIA S-pJL 
PUTS ON SALE 

ASSEMBLED PLANTS 

Never used, for the production oh 
Formaldehyde 37‘4 

75.000 i/year 
Urea-Formaldehyde 84% 

50.000 t/year 
Urele glues in powder 

7.500 t/year 
Fluid uralc glues 

05.000 t/year 
Also plants (or the production of 
azoie. demineralised water, air 

for instruments 
Absorption refrigerators 

Principals only 

For Inlormation apply to: 

SIR FMANZIARIA 

Via Qrazioli, 33, 20161 Milano. Italy 

Tel: 02-6400 - Telex: 330515 

Legal Notices 

THE TOWN CROWN LIMITED 

NOTICE IS THEREBY GIVEN pursuant 
Sections 203. 284 end 295 of the slid 
to Section 293 of the Companies Act, 
or TOWN CROWN LIMITED. wiH be 
held at 
on Wednesday rie 1st day of August 
1984 at 11.00 o'clock in the forenoon, 
for the purposes provided for in 
1848. rise a Meeting of the creditor* 
Act. 

By Order of the Board 

T. tfoKowoH, Director 
Fulwood Place, 
Fairfax House. 
London WC1V 6DW 

Dated die 9th day of July 1SS4. 

Art Galleries 

MARTYN GREGORY: CHINA TRADE 
PAINTINGS 6 OTHER PICTURES 
RELATING TO THE FAR EAST. 16th- 
27th July. Monday-Friday 10 am-B pm. 

■ST'ST.**' Lpndon SW1 (01-839 3731:. 

BROWSE & DARBY. IB. Cork St.. W.l. 
01-734 7984. BRITISH A FRENCH 
EXHIBITION. 1870-1950. 

01-629 6176. THE HEROIC AGE: Impor- 
»"* fr*?**’ »"B Portraits. 16SQ-1SSO. Until 3 Airpusc. MOn.-Frf. 
9.30-5.30. Thun, until 7. 

MOTOR CAR 

ADVERTISING 

APPEARS 

EVERY 

WEDNESDAY 

and SATURDAY 

Holidays & Travel 

Business Flights 

USA/CANADA 
EXTRA SPECIAL CHEAPIES 

One Way Return 
Toronto 
Vsncouvor £250 

BtfK? jS M 
Florid. £135 
Dallas/Houston — 
Chicago — E3S0 

Washington — 
Boston — 

CM 
£185 

1M class, business class welcome 
Laa booking specialists 

QUICK) CALL FtlGHTWAYS 
(1st class business class, 

huge discounts) 

01-173 5496/7240 
6 Hogarth Place. 5WS OQT 

EXTRA SPECIAL CHEAP Its 
WORLDWIDE 

STOP PRESS' 
SPECIAL AIR FARES 

Svd Mc'b T.5V) Tacoifo 
£295 
14S5 
£365 

De'b 
To.YO 
S.ngaobre 
A-j;.ia->a 

Csio-noo 
Ho-* Kseg 
Let anap.es £295 

in aw. But 

£295 
£305 
ti in 

CITS 
Bang.ot £290 
Jp tiUrg C37S 
Hjfi-c £365 
Mj.rabi £295 
Cairo £180 
From AuiL 

Lonooe £409 
One wav 

cvs. Claaa welcome 
LATE BOOKING SPECIALIST 

n-IGHTWAYS, 6 Hcparth Place 
SWS 0QT. Tel: 01-373 6030 5468 

Yacht Charter 

50LIMAN TRAVEL — Lpwcvt lares M,0 \ 
East. S. America. 1 St 5 Eeonpms. ■ 
Tel: 01-370 644617 . 01-370 5159. . 
Tele*: 696691. 

TRAYELAIK OF MAYFAIR. ! 
nental law eon travel. Guaran-.erc j 
saving on scnpOulcd flights, tio:cll. car . 
hire. Beacialista la'r OTOk.rgs 
■n will -den i net ion travel. Cbntac:- Trave'- . 
air of MavfJir Tel: 01-380 1S66. . 
01-409 1042. Telex: 692834 Access 
VH4. 

ROURD Orst 5 B*i redacts? wio 1*t 
THE WORLD . dw* ua in dsu nfiner 
DitBcaCey (2 (w die snee nflfl 

CcsbenAsKt La»cc Swmsa » CM fr 
ESQBODl 
Spend sold retas- 
bei-drwb wertd-unfa 1

 ftafctthn.1*ttt699 
i Club £1258 ECSDOOT £675 

Cell war tdephena 
Jam-Spui 
E5 LaadeaWaL E.C.2. 
tOll 5331101.Trisa B9SS116 
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SELECT RANGE 
OF YACHTS 

GREECE, S. FRANCE $ CARIBBEAN 
For Business usa and 

Famtlv Holiday 
Contact: RORY MacPHEE & CO. 

OF WESTMINSTER 
32 futTon Court Tutton Soon 

London SW1I> 3QH - Tel: 01-222 054S 

Clubs 

THE GASLIGHT of St. Jimn'S. London's 
mow evening tmlncaaman's night-time 
retreat. No mmnbn-tmp needed- Ope* 
Mon. -Prl B pm-2.DO am. Sat. 9 om- 
3 30 am. 2 bans. rccUurani. Dozens O' 
sanceabte companions, tantalising caoaret 
»«S. Hapor Hour 0-9 pm. If required 
superb 3-cotirie dinner onfy 1:0.75 plus 
s*r*Ke and t*». Entrance Ira £8.50 i 
<£5.00 of tnis rs refunded :o diners order- ! 
ing before 8.4$ pm or 9-45 pm on Satur- i 
car*i. Also, now open lor Naugirev 
lunches. 12 30 rill 3.33 pm only £7.95 ‘ 
or a 14 carte Inci. VAT. Free evening 
address, ring for deO>K from to am. 
4. Duse of York St., SW1. Tel: 91-939 
1648:4950. 

Stand out 

from the Crowd. 
innmiffHi 

CAM ARO-€16:400- 

60YEARS AMERICAN CAR EXPERIENCE 

Fedthecfiffatnce 
General Motors mates. 

vvi: k\t AYx )i !'i i R['.MI:MBLR 
OL 'R NAMI;. :L. C 

FOLLETT JAGUAR 

. FOLLETTJA-CUARLIMITED ' ',;0 
• L - Saies: 9“-95’f ulhatvsRo<ici, London-SWS Tel:;01 589 4 589V.-; 

.After Sales: 49-59 3ai:ersea Park Road. London 5\V8 TelrO"; 627 4300 

500 SL 81 Block £19350 
280 CE 83 mm Silver blue £13X60 
360 SL 80 Champagne £16,950 
300 SLY Silver £18,950 
460 SL 79 Thistle C14.950 
300 TD A Reg SOvar blua C14.9S0 
280 SL 83 £19.950 
380 SLC 14.000 miles £20.350 
280 SE 83 Silver blue ET7.9SO 
380 SE 82 Y Petrol blue £17,950 
We invite your enouiriot lor new 
home A export sales 
187/199 Tooting High St 
Tel: Seles & Service 
01-7671422 
Telex: London 94S978 

HAVE SAAB 
W6LL TRAVEL 

AUGUST 1ST DELIVERY 
Order your ‘ B’ Reg. car now. 

Good stocks of most models 
including 900 GLE Autos 

Pert Exchange very welcome 
HP/Leasing/Contract Hire 

Phone NOW for best quotation 
C & F WARREN LTD. 

72r7S West Street 
Rocbford 

' Southend-on-Sea, Essex 
Tel: 0702 544461 

DIESEL 
H you am considering a diesel ear 

why not have a diesel Range Rover? 

Effortless acceleration to 90 mph, up 
to 30 mpg, Irom our smooth run- 
ning. turbo-charged diesel engine 
conversion. Diesel engined Range 
Rovers usually in stock or your own 
vehicle converted. Many hundreds 
of satisfied customers K home end 
abroad.   

GHETTON MOTORS LTD 
Near Chaftanham, Qios 

and at Cbiderford 
TEL: 0242 602489 

TAX FREE 
' BENZ . nCMCA-. 

: TG:Y G % A- ETC V. .. 

• QUICK DELIVERIES 
* BETTER PRICES 

: KEMIL LTD. 
' 164, Worth Gower St. 

London NW1 01-3873713 

BMW JAGUAR 
MERCEDES PORSCHE 

ROVER 

For best prices in new and used 
prestige cars, call: 

COMPUTACAR 
Tel: 01-903 8383 

Fincnce 
leasing and 
Lease purchase 
Telephone for prices 
04626-78191 

NEW HONE*CARS] 
ImmecSate or 

Earliest 
Delivery 

ML: 

Contact us for a 
FREE valuation. 
(0708) 69611. 

wlMrelntraNvj 
stsicounts 
LI*. Gintn lid Au(honiod| 

airrin.o Ltd 

IN CHELSEA 
53 Old Church Street 

Kings Road, London, SW3 

01-351 0955 

TAYLOR & CRAWLEY LTD 

EXECUTIVE 
CAR 

TELEPHONES A 
can supply the nev; British Telecom . 

Direct Dial car phone system ar.d your ^ 

own personal radiophone.number ■. 
Immediate delivery: ' ; ' W 

Immediate. Installation .. ; 
Phone Paul or Jeffrey 

on 
01-368 4321-4888 

“B” BEADY FOR AUGUST 1st 

ORDER YOUR NEW REGISTRATION SAAB NOW 
AND SAVE DELAYS 

Ring CHRIS PERRETT 01-346 6697 

BALLARDS OF FINCHLEY 
COMPREHENSIVE SERVICE & PARTS FACILITIES 

CAR HIRE 
FROM 

OVER 120 
LOCATIONS 

NATIONWIDE 

FOR YOUR NEAREST 
DEPOT CALL 

(0203)77223 

I an pin 

SUPER 4B» DEALS 
@ 

Burlington 
01-267 7531 

VOLVO 
IMMEDIATE DELIVERY ON 

MOST MODELS 
Contact Jeremy Hutton 

01-286 6151 
St. John's Wood 

Lex Brooklands 

Leasing and Hire 

FIAT 
Baker Street 

* Fleet Sales ★ Contract Hire 
* Retail Sales* Leasing 

★ Tax Free Sales 
Fiat Motor Sales Limited. 

62-64 Baker Street.London Wl 
Wb 01-486 7555. 

Wanted 

ROAD RANGE. LIVERPOOL. Cash barm 
« tow mileage Mercedes Benz. 051-709 

NEW CARS 
TOP DISCOUNTS 

without Importing 
Immadiatn Dolivery 

all makes and models 
Lessing - HP at low nu* 

INTERFLEET LTD 
Tel: 01-602 4922 

(Open Sat 10 am - 1 pm) 

\flDASWAY 
ATM VEHICLE CONTRACTS 

b 
CASH PURCHASE 

FORMS OF H.P. & LEASING 
MOST MAKES & MODELS 
Do not buy before rei'gingffi 

(0246) 454568 
1 

Company Notices 

EVE hat outlived tiie others oecauie ol a ' 1114 A ftEG. OUATT^ C2}£f i 
- POI>C> oi i*.r Mr »"0 «»lra for now. i TUItBO. wnito with Black Mt^ uenoiH , 
I Susaor Irom 10-3 SO am. SACO a no toe ■ »tra.. Aowyx 5.000 miles Absolutely _ 
! "iil'Ciliit. glamorous lulirsut. exciting I JOilB 0*03 
! floorsnona IBS Regent 5t. 01-734 0537. I brat cast- £i 8.250. Contact Michael 

NOTICE TO HOLDERS OF EUBOPEAN DEPOSITARY RECEIPTS (EDfla) IN 

OKUMURA CORPORATION 
Fate to eer aedee of Maitb 23, 1934. EBR butt 
dvidex! B boidm of rcctxd M«dt 31.1384. Tie 
Stock of Ten 50.00 par atan. Ament to tta Tamil and 
mi _li  yj L . . - ^ LLtiltludihui IHI* mto IIILSAII TEX nmn, tiun ugoPLUUii CT Jay/nzM wtmBtKKm% mvv, HHJ uini 
HW hriton m*r ueur pmt Caupoa Ne. 5 far 
PflyaM td the dwidrad vntJi a 15% wrihokfira tax is 9 
of a vaM affidarit of nsidenre in a caunst hawig a tax 
btrafit td the itdmd w»fx*SPs nxa- Ccwttrira cunad 
ARofEgy^ F. R.sf6fltn»r 
AustiaSa Fkdaad Tht 
Bdgttm Frino New ZB 
Bra Homy Nnmy 
Canada Wootn fttnd 
CndminriBa briaad RqLOiXma 
Dunmarfc ftafy 

Suntzefanl 

idooorieB 
1.WM skins 

Bwdmd pmbto 
lass 20% Japarase 

" | (BE 

U.S. oi Antaica 
Zandra 

Hi mot cf a wAd aSdmt JapanaR wdMdog tea w> to drixtod ai Ac nra of 2DK on da ran 
Mmd paretic. Tie hi nk oi 2DS «4 tito bi Bpjded to Wf 6wksds adaimtd tot Oti&xr 31, JS84. 
Anoodt pnaUi io nqied td nm Aridnb. 

CgopmNa.S r 

m VM 
S378.15 
S 37Jt S 32.14 S 3125 

Fate to the mckt rf Marii 23,13B4 mraaning fa to diuduian of shaa (2 new tor tadi 
100 dd), EIB1 hddvs an Hemal tkal the rew time m now aniabk tor ddriray aid ibndd be 
ctoimd by pscatiq Cottpoa NIL B tg de Depoatoiy H the Agon. EDR* w3 ordy be ksiejl in 
AHraitH DawniMMae af 1,000 staras. tbwtoni an/ EDA tiekkrintaUi to parent coupcm 
Btidng-ito » Audniied DraimtiOR w* iwra to mi pwrris <d te safe gf mir entaignt 
a IMcd Statei Dnlam pimaM tt CondiWn 5 of to Tern* Md CeBdeera. 

Erifind payaUa 
bra 15S JepsnsB 

Htfahriting tat 
£321.43 
S 32.14 

Depositary: 
Dtfaat NA 

338 Strand, Loattn WC2B US 
Jtijr 18.1984 

Agent: 
Citibank (Lnxentbaurg) SA. 
IB Avaoun Marie Itorase 

I 
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SGS’s tumround 

Brash style 
produces 

Alan Friedman on Italy’s Pasquale Pistorio 

IT IS late rooming in the 
stylish boardroom of SGS, Italy's 
leading semiconductor company 
based a few miles outside Milan. 

A handful of top executives 
ponder the questions they have 
just been asked: what is it like 
to work for the Sici lion-bora. 
American-trained Pasquale Pis- 
torio, brought in by the Italian 
Government four years ago to 
turn round the ailing company? 
Bow has Pistorio’s brash 
American-learned management 
style melded with the lumber- 
ing tradition of much of Italian 
state industry? How do man- 
agers’ wives feel about Pistorio’s 
workaholic schedule, which he 
expects his colleagues to keep 
up? 

Just as one leans forward to 
say (as he did later) “Like a 
cyclone," the burly Pistorio 
bounces in. Having been told 
of the questions, it takes 
but a moment before he 
launches into some answers: 
Til tell you about the manage- 
ment style. The management 
style here is typical of any 
company where you have the 
smell of success. There is a 
lot of running around, a tremen- 
dous drive and momentum and 
I am very proud of myself and 
my colleagues." 

Pistorio then goes on to map 
out his ** three-dimensional 
matrix" style of management, 
learnt during 17 years with 
Motorola in Europe and the 
United States. When the Italian 
Government tracked him down 
in 1980 and offered him the 
opportunity of taking a 40 per 
cent cut in salary to run SGS, 
Pistorio was a Motorola vice- 
president in Phoenix. Arizona, 
the most senior non-American 
in the company. 

SGS-Ates. a company with a 
history of technological innova- 
tion and inadequate marketing, 
was in bad shape when Pis- 
torio arrived. It had been mak- 
ing losses since the 1960s, was 
overstaffed and a burden for its 
HU-Stet State holding parent. 
“ There is no question that when 
I joined the company it was in 

a very precarious financial con- 
dition. The value of the com- 
pany was zero or negative," 
explains the forthright Pistorio. 

But last year, for the first 
time in nearly 15 years. SGS 
made a small profit on its $230m 
of sales. And Pistorio, with 
typically outrageous ambition, 
says that by 1988 he wants SGS 
to be a “ one billion dollar com- 
pany and among the top 15 
semiconductor suppliers in the 
world." SGS is now the 20th 
largest company in terms of 
revenues, having moved up 
three places since 1980. 

The add thing is that even 
though Pistorio's speech is 
peppered with dramatic declara- 
tions and self-congratulatory 
remarks, he nonetheless seems 
capable of achieving things in 
an Italian state company which 
simply have not been done 
before. The Pistorio regime at 
SGS is flamboyantly rewriting 
Italian industrial history and 
the key appears to be a highly 
sophisticated and at times quite 
brutal management style. 

The style begins with an 
extraordinary three-page book- 
let which is handed out periodic- 
ally to every one of SGS’s 8.000 
employees. Pistorio jokingly 
refers to it as his ” quotations 
from Chairman Mao book” and 
that is more or less what it 
is. The first page states clearly 
in half-inch high blue letters 
that ‘‘We at SGS have a mis- 
sion, objectives and strategies “ 
and then in simple Italian the 
goals are described. 

The mission which SGS is 
undertaking under the Pistorio 
rule is based on a combination 
of American-style sloganeering, 
constant cost-benefit analysis 
and rationalisation measures 
and gritty determination. “ We 
want to be a broad range sup- 
plier throughout the world." 
explains Pistorio, lapsing into 
what his colleagues say is on 
oft-repeated quotation: " Any 
modern industrial society is 
conditioned by a modem and 
advanced electronics industry.” 

Pasquale Pistorio: rewriting Italian industrial history 

For Pistorio, the choice is 
simple: "Either we will have 
an African Europe or an 
advanced Europe. 1 believe in 
Mrs Thatcher's economic poli- 
cies. She knows that you can- 
not invest unless you also 
disinvest." And this outburst 
leads the volatile Pistorio to 
the question of staff redundan- 
cies. One of the first things 
he did when he arrived was to 
cut more than 1,000 jobs. “We 
cut people at all levels,” he 
admits. 

The move, which took 18 
months f“ln America it would 
have taken roe a week or two ") 
to accomplish, stunned and 
angered the SGS workforce. 
Strikes were chronic for much 
of his first year. Workers 
would actually camp outside 
Pistorio's office, chanting and 
singing an Italian melody with 
the words: "You want to be 
an American, bur you are 
Italian.” 

“ I remember that when some 
American clients came to visit 
me they found these workers 
singing outside my door, sitting 
on the floor. They asked me 
what was going on and I told 
them the workers were serenad- 
ing us with some typical Italian 
folk music." recalls the unflapp- 
able Pistorio. 

But for Pistorio, who had 
already told the Italian Govern- 
ment that he would run SGS 
as though it were a private com- 
pany or not at all, the strikes 

did not matter. " When I came 
here we had sales per head 
of L15m. The industry 
standard was three times the 
level of output. So X made 
a simple calculation: either my 
sales are one-third of what they 
should be or I employ three 
times too many people." 

From 8,800 in 1980 the work- 
force was slashed to 7.000 in 
1982. Now. with a workforce 
back up to 8,050 because of 
demand (the world shortage in 
integrated circuits is a great 
help for SGS) output is four 
times the per capita level of 
1980. It was not just a reduc- 
tion of the workforce: it was 
also a relocation of activities. 
Pistorio shifted the most labour- 
intensive operations out of 
Italy to Malta. Malaysia and 
Singapore. In 1980. SO per cent 
of assembly operations were in 
Italy. France and Britain. Today 
the proportion is less than 5 per 
cent Pistorio reckons that 
using cheap third world labour 
for unskilled manufacturing has 
saved him S50m a year. 

At the same time he built 
up a network of computer 
design centres and distribution 
networks in America and the 
Far East. He reorganised the 
structure of the company into 
three geographic regions: 
Europe. Asia/Pacific and the 
U.S. He redirected marketing 
away from Europe. In 1980, 
86 per cent of SGS turnover 
came from Europe, 6 per cent 

from Asia and S per cent from 
the L\S. Today the breakdown 
is 54 per cent Europe. 16 per 
cent Asia and S') per cent L’.S. 

After job cuts and reorgan- 
ised marketing. Pistorio set 
about boosting research and de- 
velopment: the company now 
spends 14 per cent of its annual 
turnover on R and D. It has 
also recently opened design 
centres which use computer 
techniques to meet client de- 
mentis in the U.S. and West 
Germany, the UK, France and 
Singapore. 

But what about the actual 
working day? Pistorio is at his 
desk at 7.20 each morning and 
claims that he rarely departs 
before 8.30 or 9.0 in the even- 
ing. Because he believes that 
factory workers “ should have 
an example" Pistorio asks all 
executives to be at their desks 
by 8.30 in the morning as well. 

As for the management itself. 
Pistorio says he introduced 
“ things which are so standard 
in America that I am embar- 
rassed to tell you about them." 
These include regular financial 
reporting, which did not exist 
previously. 

Every Monday evening 
Pistorio receives weekly re- 
ports from his four functional 
divisions, three regional divi- 
sions and assembly manager. 
Every Tuesday morning there is 
a staff meeting. Every 
four weeks there is a 
operational review where prob- 
lems are discussed and correc- 
tive actions decided. Once a 
quarter there is a budget meet- 
ing to update the rolling fore- 
cast. Every summer there is an 
update of the company's five- 
year strategy and each May 
there is a conceptual plan con- 
ference which meets away from 
the office for a 10-year qualita- 
tive discussion of “ goals.” 

Remarkably, Pistorio’s text- 
book business methods are gain- 
ing the begrudging acceptance 
of his company. And the IRI- 
Stet parent company, which in- 
creased capital by Lire 50br 
this spring to Lire l30bn, will 
by year-end increase capital by 
a further Lire 120bn to Lire 
250bn, according to Pistorio. 

What is more, Pistorio is will- 
ing to predict that following 
last year’s breakthrough into 
the black after 15 years of 
losses, the 1984 profit could be 
as much as S30m on sales which 
could be 50 per cent higher at 
$350m or more. 

The result of all this is that 
SGS is beginning to alter what 
Pistorio calls “ the terrible re- 
putation of Italian state institu- 
tions." A strange thing indeed 
has happened at the SGS head- 
quarters North-east of Milan: 
the American profit culture has 
taken over. 

Quality circles 

More than a passing fad 
FAR FROM proving a short- 
lived management fad, as many 
sceptics predicted. quality 
circles now have a firm foothold 
on both sides of the Atlantic, 
and are even spreading to East 
European countries such as 
Hungary and Yugoslavia. 

This buoyant. If far from 
problem-free, picture emerges 
from two separate sources: a 
study of quality circles in UK 
industry, and a congress of 
worldwide qualiry experts. 

Barrie Dale, of the Depart- 
ment of Management Sciences 
at rhe University of Manchester 
Institute of Science and Tech- 
nology (UMIST), finds in his 
latest questioning of 132 British 
manufacturing companies that, 
in spite of a sizeable number 
of failures, growth is still taking 
place both in the number of 
organisations with circles and 
the average number of circles 
per company. 

“ In the early days many 
people doubted whether quality 
circles would ever take root in 
the UK industrial climate. But 
from small beginnings in 1978, 
circles have grown and pros- 
pered in m«<ny locations 
throughout the UK. The re- 
search carried out by Umist 
puts the number of organisa- 
tions operating circle pro- 
grammes at 200-plus at some 
400-500 different work sites," he 
writes. 

Circles are spreading to ser- 
vice organisations like 
American Express, British Air- 
ways. British Rail and the 
Central Electricity Generating 
Board. Some observers believe 
service organisations do not 
lend themselves readily to 
quality circles, but Barrie Dale 
and Jayne Lees, in a separate 
report on this sector, say the 
labour-intensive nature of ser- 
vice organisations suggests that 
they might be an even more 
fruitful breeding ground for 
circles than manufacturing 
companies. 

Looking internationally. Dale 
points to repons from the UJ5. 
that the number of organisa- 
tions of all kinds with quality 
circles programmes soared from 
150 to 1.000 there in a single 
year. This picture was con- 
firmed in a speech to the Euro- 
pean Organisation for Quality 
Control's World Quality Con- 
gress in Brighton. England, last 
month by Wayne Rieker. who 
was instrumental in bringing 
circles to the U.S. 10 years ago. 

By 1982, he said, a New York 
Stock Exchange survey found 
that 75 per cent of large manu- 

facturing companies (with over 
10,000 employees) had quality 
circles. They now had “a good, 
strong foothold in U.S. 
industry.” 

Quality circles are Gmail 
groups of employees, often 
seven or eight, who meet regu- 
larly to solve problems of 
quality and other aspects of 
their work, including produc- 
tivity. They were developed by 
the Japanese in the early 1960s 
(largely on the basis of U.S. 
organisational research); Japan 
now has more than lm circles 
involving 10m workers. 

Circles can deal with many 
issues other than quality, but 
there is evidence that they are 
forming an important part of 
the West’s response to Japan's 
supremacy on product quality. 
In the UK quality appears to be 
the dominant subject of circles, 
and Dale's survey shows that 
more of them are dealing with 
quality projects than a year ago. 

In U.S. circles, concern 
about quality also figures 
strongly. The achievements of 
Ford's circle programme include 
a 45 per cent reduction in 
quality defects, as well as cost 
savings and improved labour- 
management relations. 

Installation 
instructions 
This focus by Western circles 

on quality comes as the empha- 
sis in Japan shifts away from 
it. Circles there were started 
specifically to address the coun- 
try's poor quality image in the 
1950s and 1960s, but most of 
them now deal with issues like 
safety, productivity, work con- 
ditions and cost reduction. 

Purists stress that the benefits 
come from generally improved 
staff motivation rather than 
from specific cash savings but 
some startling examples of 
bottom-line benefits have come 
from tiie cost-conscious U.S. 

A three-year-old programme 
at the Naval Air Rework Faci- 
lity in San Diego, California, 
has cost $254,000 and saved 
$9.1m, a return on investment 
of 35 to one. Jet aircraft assem- 
blers. for instance, saved 
$642,000 by redesigning the in- 
stallation instructions for elec- 
trical harnesses in F2 cockpits. 

The Brighton congress heard 
speakers from Britain, Sweden, 
Belgium, South Korea, Den- 
mark. Hungary and Yugoslavia 
describe their experiences with 
circles. The central question 
is whether the expansion re- 

ported by them effectively nul- 
lifies scepticism expressed two 
years ago by Japan's Professor 
Kauru Ishikawa, known as " the 
father of quality circles," about 
whether they could ever catch 
on in the Western world, when 
there was said to be a deep 
lack of commitment to quality 
on the part of management. 

As yet. the answer Is still 
unclear. For one thing, circles 
are still less well established in 
some countries than others. 
Even in the U.S. the proportion 
of any one company's personnel 
Involved in circles is no more 
than about 10 per cent, com- 
pared with up to SO-90 per cent 
in Japan. 

Companies in several coun- 
tries are also experiencing 
extensive problems with circles. 

Two speakers from LVD, a 
Belgian company which makes 
machines for sheet-iron works, 
said that although their own 
five-year-old programme had cut 
costs and improved quality and 
would continue, many Belgian 
employers had treated circles 
wrongly as a panacea. "The dis- 
appointment was an the deeper 
when they saw the remedy did 
not work wonders." 

Nor has it all been plain sail- 
ing for the U.S. circles move- 
ment Wayne Rieker outlined 
some of the problems: a deluge 
of “phoney” consultants, an anti- 
Japanese backlash caused by the 
trade unbalance, absence of 
leadership from quality control 
professional* deficiencies in 
training, some union resistance, 
lack of full management sup- 
port. and concern expressed uy 
"quality gurus" that managers 
were perceiving circles as a sub- 
stitute for a strong total quality 
system. 

In the UK Barry Dale says 
some managements are adopting 
a “slapdash” approach which 
reveals a lack of understanding 
of the fundamental philosophy. 
Despite the crucial importance 
of the “ facilitator **■—a com- 
pany official . appointed to 
service and nurture circles— 
some companies were trying to 
do without one,, or with a part- 
timer, or to cut down the num- 
ber of hours the facilitator 
spent on circles. 

Qualify Circles in UK Manu- 
facturing: A State of tke Art 
Picture, occasional paper 8402; 
and Qtudity Circles in the UK 
Service Sector, occasional paper 
8406; £7 each from B. Dale. 
Department of Management 
Sciences. Umistt PO Box S8» 
Manchester Af60 JQD. 

Brian Groom 
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NOTICE OF REDEMPTION 

To the Holders of 

SCI FINANCE N.V. 
10%% Guaranteed Convertible Subordinated Debentures due 1997 

NOTICE IS HEREBY GIVEN to the holders of the outstanding Guaranteed Con- 
vertible Subordinated Debentures due 1997. due July 1. 1997 of SCI Finance N.V. (the 
“Debentures") and of the unmatured coupons appertaining thereto that, pursuant to the 
provisions of the Fiscal and Paying Agency Agreement dated as of July 1, 1982, among SCI 
Finance N.V., SCI Systems, Inc., and Morgan Guaranty Trust Company of New York (the 
“Fiscal Agent”) and the Terms and Conditions of the Debentures, SCI Finance N.V. intends, 
to redeem and does hereby call the Debentures for redemption and payment on August 24,1984 
f the “Redemption Dale”) at the London Office of the Fiscal Agent at 1 Angel Court, London, 
England EC2R 7AE, at a redemption price equal to 100?c of the principal amount of the 
Debentures to be redeemed plus interest accrued to the Redemption Date upon presentation and 
surrender of the Debentures and all unmatured coupons appertaining thereto. The Delientures 
will no longer be outstanding after the Redemption Date and interest iheneon shall cease to 
accrue thereon on and afier the Redemption Date. 

The Debentures are convertible into common stock or SCI Systems. Inc. (the “Guarantor”) 
in accordance with their Terms and Conditions at the London and New York Offices of the 
Fiscal Agent. The Fiscal Agent's New York Office is 30 West Broadway, New York, N.Y. 10015. 
So long as the market price of the common stock of the Guarantor is greater than 
89.17 per share, a holder would receive, upon conversion of the Debentures, such 
common stock having a greater market value than the cash which such holder 
would receive if he surrendered the Debentures for redemption. The conversion price 
for the Debentures is S9.17 per share of common stock or the Guarantor and the Closing Price 
for such common slock on July 2. 1984 was S13-50 per shore. The Debentures are convertible 
prior to the close of business on Thursday, August 16, 1984; but, OQ or after Friday, August 17, ; 
1984, the sole right of a holder shall be to receive the redemption price plus interest accrued 
to the Redemption Date. 

SCI FINANCE N.V. 
By: Morgan Guaranty Trust Company 

OP NEW YORE, as Fiscal Agent - 

July 10,1984 
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Strength. Reliability. Innovation. Experience. Important1 

considerations when you’re choosing a bank. Ebic brings together 
seven such banks. Seven major, European banks with assets of some 
$400 billion. Seven banks with over 10,000 branches, subsidiaries, 
associates and joint ventures throughout the world. Seven banks that 
have been co-operating internationally for over 20 years. 

If you’d like to know more about Ebic and receive a copy of 
our annual review, just send your business card marked “Information 
on Ebic” to the Ebic Secretariat, 100 Bd du Souverain, B-1170 Brussels, 
Belgium. 
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WALL STREET 

Credit leap 
difficult 
to digest 
CREDIT markets had another nervous 
session on Wall Street yesterday as in- 
vestors digested the announcement of a 
record surge in consumer credit during 
May, unites Terry Byland in New York. 

Short-term rates remained firm with 
three-month Treasury bills moving 
sharply above the 10 per cent mark in 
response to the weekly auction, where 
rates touched the highest level for two 
years. Bonds continued to drift lower in 
thin trading, but the stock market found 
buyers at midsession. 

During the second half of the session, 
a solid rally in the bond markets helped 
stock prices. The Dow Jones industrial 
average closed a net 6.07 points higher 
at 1,122.90, after touching 1,124.23 earli- 
er. Turnover showed a modest increase, 
with 83.7m shares traded, against 74.1m 
in the previous session. The key long 
bond was finally little changed on the 
day. 

A rash of special situation stocks pro- 
vided the features in the stock market, 
and blue chips found some foUow- 
through from the modest buying seen at 
the end of the previous session. 

While the Dow 1,100 mark seems to 
have established itself as a support line 

for the moment, the market depends on 
a clearer vision of interest rates for its 
next move. 

- The federal funds rate - the overnight 
rate most easily influenced by the Fed- 
eral Reserve - stayed high despite a 
Sl.Sba round of customer repurchases 
by the Fed when the rate reached 11% 
per cent The Fed's action was inevitably 
judged against the backcloth of its Open 
Market Committee meeting in Washing- 
ton. 

Some analysts commented that the 
repurchase move was further evidence 
that the Fed was unwilling to be identi- 
fied as tightening the reins just at pres- 
ent 

But at the longer end of the market, 
the fears voiced by Dr Henry Kaufman 
at Salomon Bros that rates will be 
forced upwards at the end of the sum- 
mer brought fresh falls in prices. There 
was no immediate response to the news 
from the White House that President 
Reagan is likely to sign the Tax Bill to- 
day, removing the 30 per cent withhold- 
ing tax on foreign investment in U.S. 
securities. 

In the stock market, IBM added an 
early $% to $107%, still responding to the 
trading results. 

Merck, leader of the U.S. pharmaceut- 
ical industry, managed a $'A gain to $85% 
after its results. The stock has been 
weak for some days after several ana- 
lysts warned of competitive pressures 
ahead for Aldomet, the group's blood 
pressure drug which runs out of patent 
protection shortly. 

Northrop, the aerospace and defence 
group, jumped SIVt to 591, also in re- 
sponse to quarterly profits. Teledyne, 
$7% up at $239%, swung back into fa- 

vour, and Digital Equipment, second on- 
ly to IBM in data processing, held un- 
changed at S82Vi. 

A strong spot was St Regis, which 
jumped $3 to S45 on strong rumours on 
the trading floor that Mr Rupert Mur- 
doch planned a bid of $52 a share for 51 
per cent of the equity - an official said 
Mr Murdoch had “no comment," and St 
Regis said it knew of no corporate news 
to account for the rise in the stock, 

ITT remained depressed at $22%, a 
fall of 5%, with the market still awake to 
the chances of a bid at these levels. Un- 
ocol. another takeover favourite, held 
steady at S37Yi helped by the ground- 
swell of rumour that Standard Oil of In- 
diana might be Interested. 

Walt Disney Productions, the centre of 
a host of market gossips since the suc- 
cessful raid on the company's coffers by 
Mr Saul Steinberg, jumped $1% to $52%. 

But activity centred on Trans World 
Air, which added SW to SflVi after Dr Juli- 
us Maldutis, airlines analyst at Salomon 
Bros, doubled his forecast of the group's 
earnings to SI.50 a share for the year. 

With the federal funds rate still at 
11%« per cent, the credit markets could 
make no headway. Three month Treasu- 
ry bills were discounted at 10.18 per 
cent, in line with the rates at the weekly 
auction, which was expanded to S133bn 
in bills. Six-month discounts at 10.63 per 
cent were three basis points above the 
auction level. 

The bond market opened lower but 
prices steadied later in sluggish trading. 
At lOO'W;, the key long bond of 2014 was 
'%? down. The chief feature of the mar- 
ket was the expected pricing of the first 
tranche of a S250m note offering for Citi- 
corp, managed by Salomon Bros. 

TOKYO 

Adverse 
factors 
overridden 
THE 10,200 level on the Nikkei-Dow 
market average was regained in Tokyo 
yesterday in what securities company 
officials described as a "money game," 
writes Shigeo Niskiuraki of Jiji Press. 

A plethora of unfavourable factors 
made it difficult to identify suitable is- 
sues for investment Speculators sought 
small-capital cash-traded issues and 
scarce stocks to take the leading indica- 
tor to 10,242.02, up 64.44. 

Volume expanded to 300.32m shares 
from 242.73m. Advances outpaced de- 
clines 397 to 297, with 168 issues un- 
changed. 

Blue chips firmed, influenced by light 
purchases of Hitachi and other issues by 
Nomura and Nikko investment trust 
management companies. Hitachi climb- 
ed Y6 to Y817. and NEC Y10 to Y1.160. 
High-priced blue chips also surged, with 
TDK advancing Y150 to Y4.650 and Pio- 
neer Electronic Y80 to Y2.550. 

But many participants believed blue 
chips would not become pace-setters, as 
foreign investors remained net sellers in 
early trading with their sell orders 
placed with major securities houses 
amounting to 20m shares against buy or- 
ders for 10m shares. Also negative was 
the settlement, scheduled for August 
and September, of blue chips bought on 
margin between January and March. 

In addition, biotechnology stocks re- 
mained out of favour after leading the 
upward pace of the market in June. 

But Copal and Shintokogio posted 
maximum allowable daily gains, rising 
YI00 each to Y939 and Y766 respectively. 
Nippon Kayaku and Nippon Gakki, both 
scarce stocks, soared a respective Y22 to 
Y659 and Y90 to Y730. Conversely, Ric- 
car fell Y15 to Y157 on volume of 7.73m 
shares, the day’s fifth largest. 

Nippon Mining remained the most ac- 
tive at 19.72m shares, but weakened Y13 
to Y494, while Mochida Pharmaceutical 
lost Y310 to Y6.860 after spurting Y170 
on Monday. Nippon Mining was fol- 
lowed by Asahi Chemical with 9.90m 
shares, down Y1 at Y619, and Morinaga 
with 9.04m, Y12 off at Y428. 

The bond market eased somewhat in 
extremely dull trading on the yen’s 
weakness against the dollar in Tokyo, 
despite persistent expectations of buy- 
ing operations by the Debt Consolida- 
tion Fund to clear the way for the issue 
of 10-year government bonds held over 
from June and July. 

Some city banks and institutional in- 
vestors issued small-lot buy orders, 
while investment trust management 
companies placed light buying orders. 
The yield on the barometer 7.5 per cent 
government bond maturing January 
1993 increased slightly to 7.445 per cent 
from 7.440 per cent. 

AUSTRALIA 

EARLY GAINS were built in Sydney on 
the back of a firmer bullion price, and 
after some profit-taking around midses- 
sion as sellers moved into the rising 
market, shares again managed an ad- 
vance as buyers reappeared. 

Boral continued its purchases of Oil ; 
Company of Australia shares: in partly- , 
paid form these were steady at the offer 
price of 90 cents with about 5.7lm traded 1 

for a value of around AS7.14m. Boral 
added 2 cents to AS3.-J2. \ 

Elsewhei e. Elders KL shed 5 cents to ’ 
AS3.80 as plans were announced for it to 
offer 6.25m shares in Australia’s largest 
gold project, the Kidston gold mine, at 
AS 1.60 each. 

STOCK MARKET NONCES 

HEW YORK 
DJ Industrials 
DJ Transport 
DJUiHiTies 
S&P Composite 

July 17 
1.122.90 

462.06 
126.49 
1512V 

Previous 
1.116.83 

460.60 
126.88 
15159 

Year ago 
1.192.31 

561.31 
130.21 
18429 

LONDON 
FTInd Ord 
FT-SE 100 
FT-A All-share 
FT-A 500 
FT Gold mmes 
FT-A Long gilt 

770.5 775 0 699.7 
1,0078 1003.0 930.9 

47165 470.07 44109 
508 03 50623 47856 
537.8 553.9 648.6 

1121 1120 10.70 

TOKYO 
Nikkef-Dow 
Tokyo SE 

10242.02 10,17758 8.900.02 
778.53 774.95 65529 

AUSTRALIA 
AH Ord. 
Metals & Mins. 

678.0 676.9 
4202 421.5 

633.0 
565.7 

AUSTRIA 
Credit Aktten 53.57 53.65 5559 

BELGIUM 

Belgian SE 14189 141.85 12864 

CANADA 
Toronto 

Metals & Minis 
Composite 
Montreal 

Portfolio 

July 17 Prev. Yr ago 

1737.9* 1.749.1 — 
2.167.8* 2,172.9 2,4435 

105.28* 10529 121.83 

DENMARK 
Copenhagen SE 186 54 187.30 158.60 

FRANCE 
CAC Gen 
I no Tendance 

1662 
1069 

168.7 
108.4 

185.4 
827 

WEST GERMANY 
FAZ-Aktien 
Commerzbank 

329 04 
945 9 

33026 
953.8 

325.42 
966 7 

HONG KONG 
Hang Seng 793.69 791.16 1,077.50 

ITALY 

BancaComm 207 55 208 99 191.11 

NETHERLANDS 

ANP-C8S Gen 
ANP-CBS Ind 

1539 
124 2 

1532 
123 8 

1352 
109.7 

NORWAY 

Oslo SE 245 38 239 61 192 6 

SINGAPORE 
Straits Times 875.09 871.46 960.63 

SOUTH AFRICA 
Golds. 
Indusmals 

n/a 
n/a 

917.3 
964.3 

8934 
9193 

SPAIN 
Madrid SE 12711 126.62 119.65 

SWEDEN 
JS P 1,481.35 1.474 55 1.39281 

SWITZERLAND 
Swiss Bank ind 361.5 3612 337.1 

WORLD 
Capital Infl 

Mr 18 Prw 
1703 1695 

Year ago 

176 5 

COLD (per ounce! 

London 
Frankfurt 
Zurich 
Pans {fixing i 
Luxembourg (fixing) 
New York (July) 

Wy 17 
S34SJ50 
S347.25 
$34725 
$348.60 
5346.90 
S34610 

Prev 
5351 50 
S3505Q 
5350.75 
$35451 
$352.50 
S348.50 

‘ Latest a*Joabm tiguro 

CURRENCIES 

U.S. DOLLAR STERLING 
[London) July 17 Previous July 17 Previous 

S - - 1.3175 1326 
DM 26475 2.6255 3 755 3.74 

Yon 242.7 240.55 321.0 31875 
FFr 8.7375 8.645 11.5275 1149 
SwFr 2.405 2.384 &175 316 
Guilder 3.213 3.1785 4.24 422 
Lira 1745.25 1735 0 2303.0 2300.0 
BFr 57.615 57.145 76 025 76.225 

C* 1.33025 1.3265 1.7555 17585 

INTEREST RATES 

Euro-currencies 
(3-month otiered rate) 

July 17 Prev 

£ 12ft 12’Yi» 
SwFr 4Yn 4*. 

DM 5ft 5ft 
FFr 127it 127ic 

FT London Interbank fixing 
(ottered rate) 

3-month U.S.S 12ft» 12 
6-montti U.S.S 12% 12ft. 

(J.S. Fed Funds lift lift# 

U.S. 3-month CDs 11.B0 ■ 1155 
U.S. 3-month T-bills 10.18 10.01 

KJ.S BONDS 

Treasury July 17- Prev 
Price Yield Pnce Yield 

13 1986 100ft: 12 93 100ft, 1284 
13ft 1991 101**.’ 1338 101’ft. 13.31 
13ft 1994 98’Hw 13.38 99fts 13.30 
13ft 2014 100'ft: 13.18 lOI'.ft 13.11 
Corporate July 17* Prev 
AT&T Price Yield Price Yield 
10V. June 1990 86ft 13.80 86ft 13.80 
3ft July 1990 71ft 10.45 71 10.55 
8ft May 2000 67ft 13.85 67ft 13.B5 

Xerox 
10ft March 1993 83ft 14.00 83ft 14.00 

Diamond Shamrock 
10ft May 1993 82ft 14.15 82ft 14.15 

Federated Dept Stores 
10ft May 2013 76ft 14.05 76 !i 14.05 

Abbot Lab 
11.80 Feb 2013 B4ft 14.05 B4ft 14.05 

Alcoa 
12ft Dec 2012 64 ft 1450 84ft 1450 

FINANCIAL FUTURES 

CHICAGO Lfliesi High Low Prev 
IMS. Treasury Bonds (CUT) 
8% 32nd s of 100% 

Sept 62-12 62-21 62-09 62-28 
U.S. Treasury EUUa (IMM) 
Sim points ol 100% 
Sept 8923 8925 8920 69.30 
Certificates of Deposit (IMM) 
Sim points Of 100% 

Sept 87.74 87 80 87.71 87.85 

LONDON 
Three-month Eurodollar 
Sim points of 100% 
Sept 8764 87.70 8761 87.83 
20-year Notional Gift 
750,000 32nd5 Of 100% 
Sept 99-06 100-10 99-05 100-12 

COMMODITIES 

(London) 

Silver (spot fixing) 
Copper (cash) 
Coffee (July) 
OH (spot Arabian light) 

July 17 Prev 

562.85p 574.Q5p 
£1004.50 £1015.50 
£2217 50 £2184 00 

527.47 .. 527.57 

EUROPE 

The sceptics 
still 
hold sway 
A SCEPTICAL attitude remained on the 
European bourses yesterday to the 
course of trading on Wall Street, and no 
great encouragement was drawn from 
the firmer New York result overnight, 
coming as it did after a day of jittery os- 
cillations. 

Bourse volume was on the low end of 
recent levels, but a smattering of foreign 
buying was in evidence in centres which 
have suffered the more severe of the 
past month's setbacks. 

This was particularly true of Frank- 
furt, but the overseas interest was not 
sufficiently active or widespread to 
bring an overall enhancement of market 
values. The Commerzbank index shed 
7.9 to 945.9. 

Such institutional demand as there 
was centred on the engineering sector. 
Linde picked up DM 5.80 to DM 353.80, 
and Deutsche Babcock DM 1 to DM 142. 
The car makers, however - also now 
free from the shackles of the industry- 
wide strike campaign - failed to re- 
spond. Porsche dipped DM 5 to DM 945. 

Retailer Karstadt, moving from a DM 
7 dividend, ended at DM 228 against DM 
230. Also being accounted for was news 
given to the annual meeting on Monday 
of a cut in first-half turnover. 

A weaker domestic bond market tone 
nonetheless allowed the Bundesbank to 
sell DM 6.1 in paper. 

Divergent Amsterdam movements 
were attributed mainly to position ad- 
justing by professionals, with no clear 
impetus. ABN was weakest of the banks, 
off FI 299, while Ned Mid firmed 50 cents 
to FI 129. 

Unilever managed a FI 1.70 gain at FI 
253, but Philips, despite healthy results 
from its North American unit, slipped 30 
cents to FI 45.20. 

Bonds eased 10 to 20 basis points to 
stand at 1984 lows. 

Profit-takers dominated Paris despite 
bullish indications for the economy. The 
Indieateur de Tendence shed 1.5 to 106.9, 
while among the few firm spots were Mo- 
et-Hennessy, FFr 26 higher at FFr 1,636, 
and Matra, up FFr 25 to FFr 1,390. 

But Bongrain shed FFr 20 to FFr 
1,620, and Club Med FFr 18 to FFr 892. 

The first day of a new Milan account 
boosted activity, but moves ex-dividend 
by several leading issues restrained an 
advance. Insurer Generali, however, fin- 

ished at L33.500 from L33.010 despite 
making its payout, and the after-hours 
tone was firm all round. 

Treasury issues made selective gains. 
Banks and insurers were favoured in 

Zurich, but industrials lagged behind on 
interest rate fears. Jacobs Suchard fell 
SwFr 75 to SwFr 5,900, although Sandoz 
managed a SwFr 100 rise to the SwFr 
7,000 mark. Bonds held steady. 

Record industrial output figures aided 
a Stockholm rally in which a revival in 
foreign buying was detected - particu- 
larly in Volvo, although the car maker 
held unaltered at SKr 254. 

Electronics group Acec led Brussels 
higher with a BFr 36 surge to BFr 638, 
attributed to a licensing deal with Erics- 
son of Sweden. 

Utilities led Madrid higher, but banks 
were weak. 

SOUTH AFRICA 
SHARP falls were suffered by Johan- 
nesburg gold shares as the bullion price 
remained depressed, though trading vol- 
ume was low. 

Vaai Reefs shed R6 to R148, and 
Randfontein R3 to R168 while in mining 
financials, mirroring golds, Anglo-Amer- 
ican fell 20 cents to R21.80. De Beers 
dipped 15 cents to R8.75. and Impala 
Platinum 20 cents to R17.80. 

Industrials continued their weaker 
trend as the Reserve Bank warned that 
further interest rate increases could not 
be ruled out. 

SINGAPORE 

A MIXED CLOSE was seen in Singa- 
pore after a trading session punctuated 
by bouts of bargain-hunting and profit- 
taking. 

The Straits Times industrial index 
added 3.63 to 875.09, with some of the de-. 
mand attributed to the view that the 
market had been oversold last week. 

However, the recently depressed Sin- 
gapore Land, the property development 
company, added 8 cents to SS3.38. 

Elsewhere, Pan Electric again beaded 
the actives list, adding 10 cents to 
SS2.42. 

LONDON 

Impasse at 
the ports 
depresses 
LEADING shares showed little change 
from overnight levels for much of the 
session in London, although late indica- 
tions of an impasse in talks to resolve 
the docks strike brought a weaker clos- 
ing tone. 

Earlier in the day, interest centred on 
Thom EMI's surprise announcement of 
a C136m rights issue, taking the shares 
to a low for the year of 41 Op before a 
subsequent rally left the quotation 42p 
down on the day at 421 p. 

The funding announcement followed a 
depressing spell in the share price since 
the announcement of preliminary re- 
sults and the proposed C95m Inmos bid 
last Thursday. 

The FT Industrial Ordinary index end- 
ed 4.5 off at 770.5, with Thom's down- 
turn accounting for 2.4 of the setback. 

Government bonds had a cautious ses- 
sion, with quotations trading around '/« 
to 'A below overnight closing levels be- 
fore easing further in late dealings. 

Chief price changes. Page 26; De- 
tails, Page 27: Share information ser- 
vice, Pages 2S-29 

HONG KONG 
LOWER local interbank rates and the 
steady domestic currency underpinned 
Hong Kong after Monday’s sharp ad- 
vance from the nine-month lows of last 
week. 

The Hang Seng index added 2.53 to 
793.69 as some late profit-taking pared 
the 7.82 advance seen at the end of 
morning trading. 

Hongkong Wharf and Sun Hung Kai 
Properties each rose 5 cents to HKS3.07 
and HKS4.65 respectively, while Jardine 
Matheson rose 10 cents to HKS6.30. 

Cheung Kong and Swire Pacific were 
both unchanged at HKS6.85 and 
HKS13.80 respectively, while Hongkong 
Land eased 2.5 cents to HKS2.25 and 
Hongkong Bank shed 10 cents to 
HKS5.45. 

CANADA 

CONTINUED WEAKNESS in the golds 
sector continued to lead Toronto lower 
with weakness also evident in base me- 
tals and minerals and the oil and gas is- 
sues. 

Montreal also tended easier, with low- 
er utilities and banks offsetting margi- 
nal advances among industrials. 

‘ *>■ . • . . I JT. . . . ; 

Show us you’ve earned one, 
then show everyone else. 

The Queen’s Awards are presented annually 
to companies that have achieved outstanding success 
in exports or technology Or both. 

The Awards are highly prized by industry and 
commerce, so half the satisfaction of winning one 
is in showing everyone you've won one. 

As a winner,you’ll be entitled to fly the coveted 
Queen’s Award flag and also to use the Award 
emblem on your prod ucts,letterhead and publicity 
material 

To apply your company can be ofany size and 
involved in any type ofbusiness. The only condition 
is that it is based in the UK 

Entries must be in by 31st October 1984. For 
details, send the coupon to The Secretary The 
Queen's Awards Office, Dean Bradley House, 52 
Horeefenv Koad,London SW1P ZAG. Tel: 01-222 2277. 

Please send me details and entry form. 

Name   

FT*. 

I 
I 
I 
I 

Name of Company. 

Addins 

Ctick as appropriate? Exports G Technology Q Both G 
Completed applications must be relumed by October 31st 1984. 

The Queen’s Awards 1985. ) 

i 
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Closing prices. July 17 
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EXCHANGE COMPOSITE CLOSING PRICES 

lZMomfi 

Slock 
P/ Si* 

Ch'ga 

dm Pm. i 1 1! Month P/ Sk 

OflB 

COM Pm 12 Mon* P/ SIS 
LOW Q». TO. E lflfeffiBh LAW Quote Oat* ' High Low Stock DM. YU. E IDQsHmh Low Quote dost High LOW Stock Dn. YU E ItHh High 

21 13s* AAR *t £2 21 41 20% £0% 20% * % 55% 31% Barney 1 36 £5 19 1 55% 55% 55% 51V 13 CntU Pf4.l7« 31 178 13% 
22 14% AMGA n 1 70 1 14% 14% M% -V 28% 19% BtackD 6*31 15 798 21 20% 20% + % 2ft 18 CornTd 172 0 9 B 983 19'. 

3 

13% AMF 5011 265 16% 15% 15% 24 17% BttHP 1 60 7.6 7 12 22 22 22 + V 51% 28s, CtOatt 6623 7 573 29V 
28% AMRCp 4 <988 2ft 27? Z7? -% ■ 4ft 25V BlairJn 58 1 5 20 78 3ft 38V 3ft «-% 30% 21% Canwd a 90 33 >3 S3 27% 

3ft T?V AMR pt£T8 11 12 Ift 19% ift + % 50 37 BfcKHR £40 61 10 414 39V 39 39% + V ft 2% CMKUri 
1 SS 5* 20 

10 7% 
29% AMR poian 162 30% 2ft 30 51% 34% BbJtB 2 45 10 88 46 *4% *4% -% 38 26 Ceccr 2097 28% 

2ft a ANR p!2E7 12 1 23% 23% 23% 4ft 35% Boeing 140 31 13 35*6 46 *ft + % 39% 30 Coopl pC90 9 4 9 -! 
18s* 

X 

API d 8 10>, 10% 10% 43 32% BobeC 1 90 55 14 717 3ft 34% 34%. 37 '0% CcoLD n 12 5 19 144 £4% 

55% AHA 21041 It 1936 53 51% 51% -2 57% 46V BotseC pf5 11. 11 471, *7V 47% -V 19 12% CoprTr S36 28 6 107 13 

2% 43% ASA 3*60 525 Sft 50 50% 3ft 16% BrttBr s 10 6 27 41 18% 17% 18 -% 2*% 117, Coras n 20 13 21 1468 22% 

30% 17 AVX 32 17 15 28 1ft 19% 19% -% 62% 4ft Baden 277469 205 SBV 53% 59% -% 23% 15 Ceram 58 3 4 i£ l7V 

53% 38% AbtLab I2Q2£ 14 1519 « 41% 4ft -% 
a 

17 BrgWa s 64 47 8 725 18 17% 17% -% 25V 1ft CoMure 76 33 14 89 13V 

30V 23% AccoWd 80 2 1 18 587 29V 2ft 29 -V 5% 41 ft ft ft y V 171, ii Cerem 52 4 3 12 3l 12 

27V 1ft AsmeC 40 £6 £3 15% 15 15% + % 2S>, 34% Bae£d 311. 7 333 27 2ft 27 . B3V 5ft CcnG £22 3? 14 26* 6* 

12% BV Aans£ 33b 3 5 25 37 9% 
X 

8% + % 72 64 SHE PW88 M £350 «V 6ft MV y V 4ft 
a 

COW 1 39 12 £0 2ft 

fa 
11 AdntDg 04 3 7 9 12% «% + t 10% 9 BwE pri 17 13 2 ft 9V SV + % 42V Cram *0 10 36 8* f? 
15 AtsEx Z.11B 14. 21 15% Ift 15), + % 12% 10% BosE pr146 14 3 1ft 10% 10% Sft 39% CsxCm 3* 7 18 S17 b2 

»v 12% AdmH 28 £2 6 « 13% T2V 13 -% 18% 1ft Bran nlBa 1 1 9 U3 16? 1ft 1ft y V ft ft Crag 
1 Sft 45 

1 5 

22 131, AdvSya £11 53 15 16 15% 1ft 15% -% 33% 25% BrigSl 136# M 12 86 26% 26 26 -% 40% 26% Crene 510 
502 

S% 
4ft 18% 7% Adima 1214 11 51 8% 

X 
1ft 

8% -% 48% 35V BrefflA 1.60 35 15 2016 451, 451, y V SBV 38% Crafts 23 

37% 25% AW 9 17 2732 30% 29V -S 1 6 3% BmLnd 21 ft ft ft 3ft 16V Crortdl 40 18 4*9 22% 

22% ft AorflCR 10 V2 11% ”% - V 30 22% BmPi 1G8a 70 7 2 24% 2ft 2ft - i 25% 1ft CnmoMi 1 12 52 11 2* 21% 

a 27% AemLT SL64 94 15 2565 2ft 27? 28 -v ! 
X 

4% Brack .10 20 23 <4 5 ft 5 y % 41V 31% CrwnCfc 10 62 3ft 

59% 54 AoO. pa 400 93 58 55% 5*V 55% + V j ™% Bretoe 132 75 84 16% 16V 1ft y V 39V 26V CrwM 1 3 3 12 8*4 50% 

35% 15% Alxnns 120 6 0 5 856 20% tft 20. 3* 29 BcyUG 3 10 6 TOO 2B% Zft £BV * % 51V 43 GrM DMI>3 10 13 4EV 

7% 2V Atom 29 ft 3 3 -■a | 29% 171, BrafcF ■120 .7 13 5S7 Z8% 27% 28% KV 49% Mel PIC4 50 34 100 »:2 
51 36% AjrPrd 1 £6 10 1322 39V 39 23 . 2ft 13 BwnSh £0 14 13 MV 14% ift y % 26% nv Cdfcrc s 60 £5 ll 5 23% 

30% 15V AxtjFrt £0 36 9 8 fft 16% 16% + % a 231, EfwnGp |1£8 48 8 206 28), 25% Zft y V £ff, 24V crawl 3^ 324 3ft 
ft IV AiMea 9 *3 3% 3V 3% + % 44% 28% BranF 56 30 13 105 31% 31% 31% ♦ V 08V S2V CurrEn 1 30 13 57 «7V 

27% 21 «aP P<z J5e 95 362 22V 22% 22V + V 32V 18% Bn# a BQ2.fi 1 T331 

£5 
ss% 30*] y>% 9% ft Currmc 1 10 13 14 

17 
ft 

32% 26V «#P pi A3 92 U 3 28% 28 2SV -% 34 2«% Brenw a 48 1 7 17 275 2ft 26 -i% 56 341, Cuntt i£0 35 8 MV 

7)« 6 AMP «H87 13 £0 ft 6% ft 19V 12 BucyEr *4 34 83 13 12% 13 y % 39% 27V Cyclops I 10 38 41 122 £} 

74% es- AMP p!9*i 14 *10 661, Sft 85% -V 33V 14 Bundy £0557 7 14% 1ft 14% 
D-D -D 66% se AMP pt028 15 *150 57 5ft 56), 17% 15), BirkrH 2 16 M a ift 15% 15V * % 

3% DUS 
X 

£41, 19% Aiagsco 1«?57 10 23% 23 23% + % 43 Bi#M 16* 6Q 5 200 27V 261, 2ft + % 7% 
20 1« B3 

109 

18 sv AMkAr 14 13 I 1380 10V 9V 10% y'% 54V 38% BnMth s 1 266 13*3 39% 38% 48V -% J*% 11% BvnorG 23 

16% 1ft AJbano 54 3 2 15 72 16% 16% 16%. 7% 
X 

Bn No pf 56 7 9 7« ft 7 7 32V SiV Dana si 20 54 9 4031 H% 

30% £2), Abtsni 68 2 5 12 £73 27% 26V 27 y V 21% EMN pf2 13 11. 6 13% 1ft 19% «V 9% Canel 13b 1 B *3 131 19% 

41% 25% Alcan 120 4 7 15 1355 25% 25V -V sov 441, Brti pQ99e 85 «39 48% 47% 48 80V eft DarlKr 424 57 9 iica 74% 

40V 2ft AJeoSid 1 16 39 10 510 29V 29V -V 25 MV Biwdy 84 5 9 13 37 14V MV M% -% 50 30 DatGn 3 3* lire *5V 
25% 17V AIcAlc 15132S 297 19% 19% 19% + V Sft 44% BiFrgh £50 49 11 1856 Sft 52% 52* - V 301, 19; Datum 14 59* 

26% 1ft Mna 29 25 Z3V 23 23 -% 24% 12% Butkki £24020 M 1ft 1ft 12* ‘% 1ft 12% C-JVCO 24 i 66 8* 14% 
33V 85% 58? ASgGp 108b 13 15 17 B3 B2 83 y 1 14V ft Bums 154 ft 

X 
6 y % SV 2ft DaylHd 66 20 13 1309 

2ft a A%CS pC*6 12. i 24% 34), S*% 14% 13% Bunco pf£1Q 15 10 14% 1ft 1ft 11V DsyiFL £ 15 5 2565 13% 

3«% 16V Afght 1 *06646 lie 21V 20% 21V y1% 3ft 19% OeenF s 48 19 T5 76 25 

22V IS), Awn pf£19 1* 4 Ift ift 
a 

-% C-C i-c 42% 25), Deere I 28 17 714 «% 
95 81 AH pfCIIZS 14 7 62V - V 

a 
271. C8im 140a 48 13 137 »% 29% 29% -ft 1S% 15% DrtmP 18010 7 «C fft 

S3 33V A»tf>w 280 10 7 400 
St 

25% 25% *% 61% CBS £80 35 11 540 aov 79V 79% -V 
a 

S3 DeflnAr 62 20 15 95* 33% 
a 16 AtenG Mb 26 11 80 19% 191, y V 11V *v cot 10 20 *v ft 4V ft DaRcni 51 7 
38V SSV MUCp #100 60 8 15S8 30% 30 30V y % HV ft CC* pl f£5 14 *100 ft BV 8L + V *6% 35% DnO* 13631 U 560 431* 

;a 
NCCp pie 7, IE 22 55% 055% SSI, -% <9 29% CIGNA £60 89 5 *123 29V c£8% 29% -% 37% 2ft DenUtg 160 5 4 9 17 29% 
AJoCp pi 12 12 3 101% 101 101% + V 30V 231, QG pf 275 12 55 23V 033% 23% y V 41% 25 Dennys 72 18 14 SS* 40 

107% MOV AXfC pill Tea 11. 259 10* 103% 10* y 1 i3V 5% ac S ft 
£v 

ft -% 32V 26 DeSolo 1 £4 4£ 9 42 29% 
17% 7 ADdPd 7 33 1ft 

3 

16 y V 32 20% CNAFn 7 *75 26V 2ft + % 16 11% DelEd 168 13 6 2222 ift 
56% a ABdStr 245 7 1149 44 4* y V 1ft 

a. 
CNAJ 120a 13 26 ft 9% 9V. 71 £8), D«lE p»3£ 16 *100 60 

19% 3% ASOOl 60 ft sv 9V —% 42% CPCW 92059 13 £425 37V 36V 3ft -% : SB 47% DeC pf7G6 16 2110 45% 
40 27V AWC pl 8 

ft 
027% 27% -% 2ft 14% CPNd Sl£8 8 1 7 15 1ft 19% 15% + V 581, *6 Dot£ Df7*5 IS *00 47), 

26V 20% ALLTL iNbtll 63 2ft 
St 

27% Ift CSX s 10* 50 7 1406 20V 20V 20V y V ; 571, 4ft CwlE PIT 36 16 z50& 4ft 
33V 27 ALL! pf£0G 75 11 27% 27% -% 51% 22 as 1 40 14 1*1 

3 
2ft 3*V 33V £0 0£ DIP 2 75 14 1 X 

48% 31% Alcoa 120 3 7 10 3211 32% r% 32% + % 20V 6V C3hc 22 13 10% 101]. 25% 20 DE prfU£4 16 7 21 
23% «1, Ariux £0 1 1 907 19* ift 18% Sft 23V Cabot 92 39 12 139 24 23% 23% -V j 241, 19% DE pf03 13 16 SB 20V 
48% 2ft Amrcn *0 9 It 201 4* 4ft 44 + V 15% ft Garaar 21 1250 Iff, dft 10 -% 1 2* 15V DE P1B27S13 1 £i 
7ft 40V Arrac pC.60 3 7 1 70% 70% 70% -% 

a 
11V Caned 08a 6 3 127* 1ft 13% ift + % 28% 1ft DE 1)10340 15 15 ED, 

3ft 25% AmHes 1 10 39 8 1680 28% 27% 27% y % 33% CUM pM7b 13 *50 u35% 3*V 35% + IV! 26% 1ft OE pfM3« IS 24 =2% 
3V ft AmAgr Of 1% ft ft + % 

a 
15% Caffn £5r IS 26 114 Ift 18 1ft -% 31 £4% OS prt. 4 15 4 

19V nv A8*r 12 5 17% 171] 171, -% 15% Cammi 12 8 33 15V d15 15 -% 31V £5 DE FflfA 12 15 17 27% 
62% 48V ABrand 375 55 8 384 Sft 57% + % JI 19V CRU 9 48 xS55 2C% 20% 2ft -% 1ft 14V DfliE pr££8 15. 4 15% 
67 50% ABacn 1 60 £5 Ii 1374 E3% 63V y % nv 

fs 
CmpR n 16T 32 7% 7 7 26>. 18V Dexter S 72 39 10 29 19% 

28% 22 ABWM 82 36 10 39 22% 22V 22% + % 3V CpR pfg50 3 2V 2V 2V -% 14% ft D*3wr M609 85 10V 
22% 17% ABu=P *56 27 13 GO 20% 20% W% 64% 17% CamSg £30 3 5 12 593 □657, eft es% + 1% 28), 23 DiGo pf£25 9 S 2 23% 
65 39 AmCan £90 67 12 535 4*V 43V 43V -V 43 29% CdPac gi 40 *15 2ft BSJ% 25% -V 3ft IB D-amS 176 89110 17*6 Zff, 
19% 16V ACapBd 220 ll 32 1ft 17% 17% 2ft 15 CanPE geo 22 15% 15 15 ”% 41% 35 DaSh pi * 11 22 35% 
33% 2ft ACapCv 656e 24 6 27% 27% 27% + % 99), 5*V Canffi 55c ii *7 26% dZS% 201] + % 92 6SV OebU 1£0 15 13 128 8i% 
16% 7% ACanC 2 35 7V 71, 7% 157 123), CapCits X 1 18 112 163 161 163 +2% 116% 64 thgffil 17 2425 82% 
59 42% ACyan 190 4 t 12 917 *8% 4ft 48 . 

^V 
30% CapHd 148 4 5 8 1S7 33 3ZV 21 y V 68% <5V Disney l£0£3 24 6756 54% 

30% a ADT s 92 3 B 15 218 25 »% 24% -V 101 CapH | 1*10638 10 145 1Q2V 101V '02%-A, 40 28% DEI 260 7 4 6 3 35% 
20% 15% ABPw £29 13 7 1936 ift 17% 17% y % ift 11% Cares* ■ 42 35 7 £9 12V >'% 11% -V 

1^ £ 
Drvrrtn 21 103 *V 

471, a AmEap 128 47 12 5092 27% 27 2ft -V 20V HV Gama 9 48 77 12 12 -% Dome 0 12 xB37 ft 
20% 15% AFand 60 3 5 9 100 171, 17% 17%. 3ft 2ft Cartrte 56 32 12 *9 30% 30%. 24% 20% DomHs £56 11 7 1ESZ 23V 
26% 19% AGnCp 90 4 3 7 4495 20% 20V 2ft + % 6ft 48? Carnal 2 40 39 11 1189 62 Sft 61% + % 24% 18 Donald 86 3.7 16 3 

St 6V 5% AGrt wl 133 6% 6% ft + % 35V 13% CaroFl .36 22 8 70 IO, 16V 16V -V 20% 14% DonU £8 15 11 151 
57 52 AGrt U<A533o 11. US 53V 

ii 
S3 . 25% 19% C»Pi« 252 12 6 455 20% 20% 30% 48 32 Donley 1 £5 13 112 3ft 

71% 57% AGrt pfBSS5#92 5 60V aov + % 24 1ft C»f pO 67 14. 2 20 i9V 19V -% 38%. 25% Dorsey 120 3.7 13 X 321; 
47 391, AGn (HD364 6 3 2250 42 40% 42 +i% SBV 37V CarTac £10 55 11 17 38% 38 38 V. 36 27V Dover .7* ££ IS 3757 34% 
17% SV AHobB 16 9% 9V 9% ’!% 7% Carrol s.06 5 M 60 ft 9 9% + V 38% 26V DowCn 1 B0 63 15 3003 26V 
55% 4ft A Home 26453 12 3452 5ft 43% 4ft + V 44 30% CaraPlr 1£0 32 12 119 38 

s 
37% +1 56% 35% Dowjn S 720 18 20 316 40% 

a 

29% AHosp >12 36 10 1482 3ft 3ft 31% + % 32V 18% CartHw 12 60 10 2<3 20% 20% -% 15% 1ft Drew) 50 4 4 58 11% 
62% Amnc n 6867 U69 70% 67% 70 + 1V 26% 18 CariWl 48 239 12 21 20% 20%. 25% 17 Drssr B0 4 1 29 1X2 19% 

33% 20% AM 60 £6 12 2417 23% 23 23% + V 11V 9 Case MG 112 11 8 34 10% 10% 10% + % 18% 14% DraxB 2 13 18 1ft 
9V 4 AmMoi 8G0 4V 4% 4V y % ift 11% CasdCk 21 85 11% ill. 11%. 3ft 20% Dieyfs a 50a 19 8 137 26% 

a 
23V ANtRx >222 75 6 429 29V 29V 29V + % 3ft 24 CMC peso ii 23 24 d23l, 23% -V 55 42% duftml £80 62 6 3426 45% 
18V APras n 74( 2 4 6 322 3ft 30V Sft -V 5ft 3ft CjtrpT 19040 1Q51 37% 37% 37% -% 35>, 30% duPnr pH5Q 11 3 32V 

20% 9 ASLRa 5 4 10 10 10 . zsv 16 Caco s 72358 7 16% 18% 18% 45 39 duPm pf*50 11 11 40 

20% 15% ASLF1 pf2 19 14 2 16% 1S% 15% 7ft 82% Caurae 4 63 7 543 83V 63V 63% + % 26% 2iV DukeP £36 92 7 1933 25% 
15% 10 ASw 8071 12 11% 11% 1IV -% 38V 34 Crtan pM50 13 1 34% 3ft 3ft yi* 70), 59% Duke P48£0 >3 *200 61 
36% 

§ 

AmStd 160 65 13 716 25 24V 24% -V 39% 30% Cereal £32676 207 3*V 3*% 34%. 67 57 DM# pf7.H0 M 400 57% 

2ft ASteni 44 £6 10 117 17% 17% 17% -% 22% Cemex £51.0 9 344 
a 

23V 23% + % 26 21% Duke pf2S9 12 3 22 
44 26% AmStor 64 20 9 508 33 »% 32% -V 3ft 16% CenSOW 190 10 6 7078 17% ift y % 33 28 Duke pass M 5 2ft 
55 50% AS* p!551 11 5 52 51V 52 . 25% 16% CanHud £72 15 4 35 18% IB IB -% 74 64% Dux pi MB 64 13 *5000 66% 
21% 1ft AT4T n>20 7 0 12 11904 Mft ift 17% y % £3 181, CanBLi 21410 7 1358 21% 21 2U, y V 71% 61 DUre p/5 £8 13 25000 61% 
38% 301, AT&T PI3 64 1£ 6 31% 31% 31% + V 40% 36 CrtU pH 50 !£ *10 37 37 37 . 66 61% DurBfd 188 3Z 19 1828 Sft 
39% 31% AT&T PI374 1Z 6 32V 32V 32V -V 17% 13V CnIPS 160 10. 6 917 15>, 15V 15% + V 17% 11% DuqLl £0617.5 483 12% 
32 25V A War 1 GO 52 6 10 30% 30% 30% -V 20% 16 OnLaEJ 18489 6 2568 

£ 
1®, ift -% 16 12% Duq pf 2 16 7100 12% 

11% 10 AWBS PI12S13 *120 10V 10 10 -V 35 29% 
7% 

CLaS pf* 18 14 2 29V 29V -i 17% 13% Duq pfG£10 16 *200 13=* 
27% 21V Am Hail £4011 10 57 22V 22% 221, -V 16V CeMPw 156 21 3 177 9% 9% 9% -% 17 1ft Duq prkZIO 16 2 1ft 
50% Sft ATrPr 53593 3 57V 57% 57V + % 16% 14 CnSoya .8456 14 28 15 15 + % 19 1ft Duq pr£31 16 *200 1ft 
10% 4% ATrSc 114 

X 
5% 5% 19% 1ft OOPS ■18013 4 23 14% ift 1ft -% 58 44% Duq pf 7£0 10 *60 *5>, 

87% 5ft ATiUn 5 as as 27 62V 63V + '! 
a 

»* CennOt 20 10% 10% 10% -% Ift 10% DjouPt £8 24 9 23 11% 
3ft a Amentn 222 ||34 33V 34 + % 7V Cnbytl 78938 73 81] SV 6% 22% 17 DynAm £0 IB 6 £9 18% 

Si 
27% Ameran 160S7B 6 28 27V 28 + *a 26% 18% Cam* 280 11 8 15 20% is 20 -% 
3* AmesO #40 7 17 3*3 54 53V 54 y V 24% 15% Cri-lead .15* B 1 268 18 17? 17V E—E -E 

2ft 17 AmasO Wl I 2ft 27V 27V 3ft 17 CKBM 40 £0 £8 21 2ft 20% -% 3ft 26% EGG 4014 » 142 2ft 
78 60 Ames P632 70 * 305 Tft 76V Tft + V ; 28% 18% CimpM *0 Z0 13 1229 20% SOV 20V -% 42% 21% ESvsi 50 £0 l£ £*30 26% 
30V 21V Anwek 8033 13 135 2ft 23% a*v + % n 1ft Oiirt pt1£0 58 21 2ft 2ff, 20V 2ft 18% EagleP 1 04 4 6 10 78 2ft 
31% 21% AndK 144 65 83 22% 22V 22V. Sft 43), ■ Cwnl pH 60 10 3 46% 45 *6 -% 23% 1ft FjNTft SB8 55I2 173 16% 
X 11V Amfrac 6 73 13V 12V 13. 12V 8% ChamSp 40489 03 ft ft BV y % 9% ft EaslAk STB 4% 
39% 26% AMP s 16 63*3 29% 

SI 

29V + 1V Ift 1% wfOklC ») 329 IV dl% 1% -% 6 IV EAL wiO 18 ft 
23% 12V Ampso 30 14 30 21% 

a 
ft 7-18 njOrt wl 23 % >5-32 % yl-l IS % EAL WtA 14 11-16 

27 15), Amrap 7 11 ift 17% + % 12V 2 •(Chn P« 821 42 ft 2 2 -V 17V 7% EsAfr P» 28 7% 
24 19 AmSOi Si28 5 8 7 49 22% 21V 22 52% 36% Chase 36683 4 908 3ft 37% 39% +1% 2ft 8 EAa P« 324 ft 
3ft X Aresied £030 03 44 26% 2ft 2ft + % 7ft 81 Owe PT760 11 1 66% 6ft 66% -1 2ft 10V EA» pfC 7 11 
15 2 Anacmp 201 2% 2V ft *5 36% Chase p6£5 14 1 37% 371, 37),. 26 «% EasiGF 1X58 10 £10 22% 
31% 19% Anofcjg s 20 326 £% 22% 19V 13% Chelsea 66409 13 161, 1ft 16% 18% 12% EasiUS 194 14.5 62 13% 
35V 2ft Anchor 140 5212 312 29 2ft 2ft -V 38% 27% Owned 148 53 12 13 28 27% 28 + % 77% 80% EsKod 3a 4£ 18 6977 72% 
33% 24% AnCtey 133 * 6 10 27 29 281, 29 + % 34% 23% am ■£38 8 7 4 9*5 27% 26 27 +1% 5ft 37% Eaton 120 ZB 9 7BS 43 
15V 9% An*Gr 1919 32 3 10% 10% 10% 34 23% am pfl 87 71 26 26% 25V 2®, + % 27% 18% Ertdn 7633 II 238 =ft 
32 1ft Angrttc 48 £5 12 36 19V 1ft 19% + % 59% 46 am pf617l 1£ 4 51% 51 Si . 3ft 20% Ertierd 1 45 10 3C0 22% 
72V 53V Anhaua 17626 W 1342 66% «% 66% yl 57% 46 am. peso# ii. 1 48% 49% 49% + % 46V 33V FrfciBr 100 4 6 7 5 3ft 
54% 44 Artwi PI360 7 3 61 49% 4ft 48% + V 40% 30V Chespk 116 34 16 130 3ft 31% 3ft y2V 2ft U HXJ £416 12 61 15% 
26V 13V Anfcar £820 19 234 1*% 14 MV + % 42% 32% CnasPn 192 5 5 11 2212 

a 
3<% 34% -V 38% 181, Edward 80 3 8 12 123 21% 

29% 15% Ana 9c 56 1ft 15% 15%. 40% Sit Qwwrn £40 72 7 2597 33% - % 2ft 19% EPG dpf£3S 1£ 1 19V 
15V 11V Ar*»iy Aw 37 6 50 tft 11V 11V -% Sft 22? CNWS 10 114 28 2ft 25V -% ft 25% B>G (#375 14 1 27% 
16% 10% Apacne .28 £5 IT 96 11% 11% 11V -% 155% Oft CMUW 112 14 147% i*ev 147 -% 28 2ft EPG pr X X 
5 1% ApchP wt 53 

X 
1% 1% -% 74% 47 ChM P« 1 67V 67% 67% -V 13% 9 ETToro n 13 90 10% 

23 17% Apert* uCe 11 213 
3 

18% + V 24 14% cww 41 22% 23% 23%. 19V ft Elcqr X 39 14 3 ft 
31% 26), ApfV pO»M 2 V as. 27 21% ft Chiefi* 50b 53 22 67 s% «S% ft -V Ift ft SBCAS 112 3% 
34V 10 AppiMg 114] 11 9 SGI 10V 10 10% -V 33 21% ChrtsCr .481 17 21 128 2ft 2ft 28% 43% 24% EDS J4 8 * 6443 «% 
25% 15% ArrtiOn Mb 9 13 905 16% 

* 
16% + % 7% 

X 
Chrism 22 2 5% 5% 5% -% 9% 5% EMM 14 10 6% 

2ft 14% AlllPS £60 15 5 416 
l71* 

17% + % 14% Orem 75 Tft 10% 11 8% EMM pf 1 1£ 3 ft 
30% 
27% 

a Art* pf35fl 14 7 2ft 24% 2*V -% 3ft 2ft Oar* 8030 3 11029 271, 2ft -% 27% 1ft Bgm 80 50 12 3 16% 
13% ArkSst 05a 3 7 >21 15 14% 15 + % 2ft 21 Qiyi pC75 l£ 49 23% 

41% 
23% 233* y V 

a 
5ft EnwsEl 2X33 13 478 61% 

2ft 17 Anna 104 54 13 521 19% 19 19%. 52% 39% Chubb S220 55 10 132 3ft -IV ft Emftd S 13 715 ft 

1% % ArtnRl 41 11-16 % 11-16 +1-II 33% 21V Chuen 80 30 16 511 Zft 2fn, 261, + % 2ft 12% EnwyA X376 449 13% 
2ft 13% Aimeo 40 2 9 HB 14% 13V 14 + % 18% ft CmGE 216 20 3 493 10% 10% 10% + % 34 23% Emhn 3140 4 6 8 62 29% 
33% 23V Am*) pC ID 19 10 23% 23% + V 33 24 One pf 4 16 320 2ft 2ft 2ft + V 17% 14% EmpOs 154 10 6 73 1ft 
19% 15 ArmsR #48 £7 7 60 17% 17 17% + % 38), 2*% CmG p!4 75 17. *50 28 29 39 -1 ft 3V Emp pf 47 11. *500 ft 
33V 23V AimWb 120 5.1 a 1902 23% 23% 23V y V i 72% 50% CmG pf92S 19 *4100 52 d*av -w. -3% 8% 7 Emp pf 92 1Z *100 7V 
3ft IP, AnxaE £0 10 14 68 20 20 20 + V 3ft 24% Ca*M 72 28 236 2ft 2SV 2ft + V 1% B-B Ei£xc >36 % 
24% 1ft Area 2211 37 2®, 19V 20 -% 1 28% 18% CadK 74 30 14 383 24% 

at 

2ft + % 4ft 24% EnglCp 64269 227 25% 
30V 21% Arum 1 12 50 8 50 23 22% 22% -% ■ 22 16V C*Oiy 06 4 18 345 21V 21% -% 28 18% EngBu 56 2 9 9 M 1ft 
4ft 1ft Asjrco 40 19 455 2i 21 y% '7% 13% Ocus n 11 96 16% 16% >6% -V 2SV 1ft Ensetch 1 60 7 9 15 £25 2ft 
3ff, 22% AsliiO* 1606BB 12B 

a 
23V 23% -% 40% 27% Ctncrp £0871 5 ■M5I 29% 2B 29 + V 6ft 62 Ensch pf593e 11 *3000 S'* 

41 34 AsHO *4 50 13 1 34V 3*), + V 871, 68% ObCp p«34e 12. 3 72 71V 72 -V 107 91% Ensen PI5-32S5B 100 91% 
4ft 35 A3M0 pass IT 7 fft ■aft 3ft + % 9ft 75% Oqj pWfl53o Tl 11 80 79V 80 yl ft £ Enaraa & 244 ft 
Tl.j 45% AsdOG 22041 9 671 54% S3% 5ft + £ 44% 32 Giyfeiv 24B 10 996 41% 41 41% y % 21 12 BfSTR B6b 2 6 12 137 Ift 
114 73 AsdD pH 7555 120 KV 86 8ft + V 68 49% Ciym pi 231 2 63% 63% 63)* -1 21% 12% Emera 21| £09 «V 
zsv a AINOM 160 7 67W 7 21% 21 21% + % 2ft 22 Ciyki P0 8711 84 2ft 22% 23% SSV 17% Emax 1£0 627 117 1ft 
25% ip. AiCyQ 2 48 12 6 78 21% 21% 21% '3% 6% CUJ» 72b 78 10 35 ft 9% BV + % 35% 23% Equtax 160 5911 10 27V 
52? 39 AURiCfl 3 697 2144 «% 42* 43% + % 39% 26% CUrtiE 110 41 28 89 27 2ft 

a 
+ V ft 3 Equank 37 3V 

339% 27B AilBc #J 3 10 1 29* 29* 294 . 26 18% OO i 52 22 19% >8% ♦ % ift 12% Eqrr*. p031 17 1 13V 
3ft 33V AURc PQ75 ll =520 33 33 33 33 13V OmO £40 15 4 1333 15% 15% 15% -V 38% 23V EqtGs SIX 44 6 123 31% 
2ft IM* A1X»Cp 5033 45 1ft 1ft 15V. 81% 46% Oil prr*0 IS S1C20 43 *0 40 -% Zft ft • 10a 9 U 80 10V 
47% Aogai 32 12 18 631 2ft d£6 2ft -% 63 47 OB PT756 15 no 49 49 49 . 60 33% Eanrk Si 04 1 8 14 42 59% 
J*V 29% AuioOt 62 17 17 157 35% 35% 35% 20 11V Owpk 6051 11 i 11V 11% 11%. <41, 30% Esmk P&.B067 7 *2 
38% 24 AwoCp 120407 »1 301, 

Si 

30 y% 17% 14 CM* pf£23 13 102 17 17 17 y % 341, 17 Ea«wC 00b 35 20 284 23% 
73 52 AvCO pi 3 20 5 3 205 61V 60% -v , 22% 16% CM* PI16S 12 2 161, di6 15 -% 3ft 22% Esolne M£4 19 7 XV 

16% AVEMC 58 35 11 16 ift 16% ift. 3*% 32% CtoroK 120 5 r 8 1667 231, 0221, £3% y V 29% 20 Ethyl 85389 191 ZSV 
28% 22% Avery # £2 20 >2 139 SSV 25% 25), + % ! 3ft 22% QualtP 92 3 5 9 42 25V 26V 25V -V 19% 4% EWriP 107121 101 5% 
M 29% Avrtol s 50 i 6 15 1179 31% 30% 31 ■ -% 1 19V 14% duel pl 1 61 10 16% 16% 16% -V i ,1‘» 7% Ewn pfl *0 16 1 8% 
3ft 1ft Avon 2 88 10 2364 22V 22% 22% + % 361, 12V Coach 9 J0 294 111 Ift 13% M y V 44% 30 ExCab 160 5 1 9 15 31% 
26% 1ft AJOJ 115*7 24 22 24% 24% 24%. 39V 26 Cuasoi 40a 15 5 127 27!; 27V 271, ft 1ft 13% Eiato 181a 13 B 13V 
«% Hr, Aydn 7 238 2ft d2Z% 221, 39 29 COT pf 1036* 1 28% 2ft 28% ♦. % 43% 34% Exxon 340 B£ 7 6416 01% 

C
D

 
1 C
D

 

-B a 
45% CacaO £76 46 14 3197 uGO-i 59% 59% “ it 
26% CoWNl 52 14 17 25 371, J7>, 371, F —F- -F 

a 'ft BMC 40 23 10 67 16% IO, Ift 44% 10% Calaco 6lO 121, 1ft 12V -Vi 52V 37 FMC 180 35 10 906 SiV 
.fk 18V Baanc S 50 20 10 U0 25', 2ft av -% Cl, 26 Coiemn 1 20 4 1 11 45 25% SSV 2ft + V 65 46% FMC pr£25 3 5 ID M 
26% ift Bvrtnil 92 61 1094 'ft 177, 18 26), 20% CvgPai 128 55 10 30EI 231, 23 23% y % 1ft ft Facet 1S5 10 
7ft a B*tor 32 15 17 12 21% 2i{ 21% + % 44 39% CcigP pM£5 10 ao 41 <1 41 yi 2ft 15 Farchd 00 4 6 10 57 17), 
7V i% vfBxidU 329 IV t% 1% 45 271, CeSA* 1 30 5 24 331, 3ft 33%. 43% 34% Pat pQ SO 10 X 35V 
24% 3% EMU W 1 «v 4V 4V -h £1% MV Coras 20 11 1 136 18% 13 10 -% 

St 
ft Faafd 15 14 8 44 n% 

36% 28% Banco 116 38 9 36 30% 30% + V 31% 20% CoiPan l *0 5 1 10 90* 2ft 27% 2ft -i% 1 16% FjnCfr 16 7 19 370 21% 
»■* 14% Botyvt 20 916*467 21% w% 21%+% 57 

a 

Coma £20 50 B 33* 4ft *31] 4ft * V l 
a 

Ift Farad n J0e 17 16 as 171; 

2ft ft BaCyFL 13 41 12% 12% 1ft -V 371, CoCas 3 18 10 6 1926 33% 31% 31V -i% ! 26 FrtVsiF 12 i 

a 34% 2ft B*IGE 392 6 432 32'. 32% 32% y % 53% 50 CrtG# pTS *0 11 i 50% iff, 501, -% 3d, 18% Faran B8 *67 68 
42 36 Ban Pffl4 50 11 Z3C0 39% 39 391, + % 28 21V CSO pf 345 6 22V 22V 22V -v 1 14% fi F#lDfl s 20 £2 15 65 9% 
31% 20V BnOne n*b 4* 8 40 ret 

21V 21V- 19), ift CSQ pf £42 15 1 Ift ift Ift y % j ft & 
Feders X £73 ft 

7T, 4 BanTo* £048 16*6 4% 4% 4% + % 110 91 CSO pfn1&£5 15 S37Q 9ft 99 99 3ft 

a 

FertCo 1M 51 6 IB 32 
5®V 38 Banug 1 1024 11 *3 *6 

29? 30? 
*3), 27i, Comoin £08 7 3 9 17£ 26% 20% 28% + % FdExp l 14 3048 35% 

** 2ft B*fios Lr 77 5 153 30V + % 37 a% ■anoEn 114 G 1 15 302 30% 4ft 30% 371, 27 FdMog 140 4 4 9 4 3'V 

3ft 2BT, 
38 Zft 
241, Mfe 
53V 4814 
86% G6 21'« N't 
za zt'« 
seas or, 
2ft 19V 
>ft ft 
45 21>, 
rev is% 

ah *•>% x> 
33 Z£% 
13* eh 
30), in* 
31V 1ft 
2H, U% 

194 
40 28% 
x s 
661* 47 
45% 3ft 
1ft 4% 

Uh 
29V I9i 
2ft 19% 
7&1, 66 

3 
37% £2% 
221, 2ft 
48% 35V 
25 IP, 
06V 74V 
35% 23 
36% 31 
9% 5V 
15V ft 
8% 4 
26*, 12V 
29% 1ft 
5ft 411, 

29V »% 
<2 19% 
<a ie 

BKNY M 84 66 5 
BhoftJ 152 42 8 
BnkAm 1529*8 
BkAm p/*8t0 II 
BkAin pfrgiB 11 . 
BVAm pi? 83 

204 BO 6 
24561 5 

pt? 50 12 
03# 3 3) 

■U2Q 10 

BankTr 
BkTr 
Banner 
Bara 
eamCo 
BOTH 
B*mi 
SanWf 
BASJX 

Bausch 
fianTr 
Bayfffi 
BaySiG 
BaVnftQ 
BfliiCa 
Bom 
BectnD 
D#4#r 
BMBnH 

B**fw 
BrtWJ 
BCE 
BeHnd 
GMSo 
Bt*0 
Bains 
&*& 
5**Cp 
Bcnel 
BwgiS 
B»oE 
Bcnuqr 
BasiP 
Bemso 
SWhSi 
BeSiSt 
Bavwiy 
BrgTw 

BO 4 1 12 146 1ft 
12641 7 304 33*, 

PC 38 68 3 
6022 16 06 
12 12 11 177 

»7833 11 
133 23 10 1507 14V 

15c 8 6 5 18V 
2 40 11.7 1 

1 33 13 12 
1.70 63 9 

pU38 8B 
1 15 3 4 25 168 33V 

20 292 6% 
40 27 8 “ 

5 50 18 9 
Of 60 2 2 
n6 40897 

B 2 18 
32 1 4 11 282 2?V 

32 60 8 8 7 5074 30 

28 1 1 17 334 25V 
80 3.8 20 214 22V 

- V 

-V 
- 4 

- V 

Oi'je 
OK# Pm. 

LON Dam OK# 

ift 1ft 
Ift iS% - •; 
231, *SV 

2ft f-j *• V 
ft ft 
S3 25V 
33V 31 
24 24V 
12V 12V 
22V 22s: i? 17 
19V 19V 
11V 12 
sr, £ft 
2ft 2ft 
4!V tr. 

Sft *2 
£ 5 

5% 2% 
*ft 

2V., 22V 
21V 
39 3ft 
2ft 33V 
4*i «V 
53 
23:, 2ft 
3ft TV 

ft ft 
<7U 34 

<C% 29 

»> «i * i ift ift - : 
2? 2ft 
ft ft - X 
7ft 74V, 

4ft 4ft -t l"l 1ft - i 
1ft 'ft -V 
32V 33 - 
iSV 13 +: 
25 Z *■: 
26 26 -V 
1ft IS . 
30V 3ft. 
ft 7 a.1 
42V 43V - • 
3% 2ft y- 
3ft 40 
29V 29=4 * "i 
12V 12V -V 
53 V -1* 
48V 48V • 
4ft 4ft 

4®, 
20 

s 
,G>J 
21 . 
22 
22V 

12 Moniii 
H«k LEW 
ift =:, 

27; ’ft 
S5V 1ft 
53:, 4ft 
46V » ■■2 ift 
9ft JSV 

fft 2ft 
Vi; ft 

"V 22 2ft 
Sft Z: 
4CV re 

P; Sis 

♦ V 

-V 
-'■I 
+ V 

2BV SS% 
26V 27 
15 15 
1ft 1ft 
ift ift 
3ft 2ft 

a S; :5 
81 B1 + v 
81V 8ft -V 
5ft 52V +r, 
35 3SV +V 
4Jj 4V. 

ft ft -V 
2ft 23V 
H17V 17V -v 
ift ift + V 
35 39V + % 
32V 32 V- 
3ft 34 -V 
«SP,26V -V 
4ft 4ft y% 
11V 11V. 
1ft 1ft + % 
15 1ft A1, 
26 ZB -V 
45 -45V -V 
32V 32V + V 
3ft 40 * U 
25V 2ft y% 

81 01 
57V 57V 
21V 22 
26), 28V. 
66V 66V 
6ft 6ft 
53V 5ft 

-ft 
+ V 

* h 

+ V 
A% 

1ft 1ft + % 
1ft 1ft -1’ 
1ft tft 
13V 13V +V 
MV ift -V 
45V 45V -V 
1ft 1ft. 
19 1ft 

28V 2ft 
25 2ft 
22V 2ft 
" 18 

ft- 

I 
16 

i.. 
Oft ft -1 

8 
ft 

11 
21% 2ft 
13V ’ft 
7l 71V 
421, 4ft 

»% 22V 
2ft 22V 
3ft 3ft 
1ft 15%. 
2ft 21V 
19V 19V- 
27V 2TV 

91 I 
. ft 

43V 43V 
6 ft 
ft ft 
1ft 1ft 
61V 6ft 
7i, 8 
13V 1ft 

»% 2ft 
1ft »V 
* 4% 

ft ft 
11-32 V 
24V 24% 
Ift «V 
20V 2ft 
dSH, 52V 

2J* S,s» 
ft 2V 
13V 13V 
012 >3 
18V 1ft 
27V 27V 
ft ft 
13V 13V 
3ft 31 
1ft ’ft 
5ft 5ft 
42 42 . 
22V 23 
2ft 26V 
22 22V 
5 S . 
ft ft 
31 311, 
1ft Ift 
4ft 41V 

+ V 

A :s 
+ V 
+ v 
+ h 

-V 
-V 
-V 
-V 

4- V 

♦ V 
-'l 

+ V 

*H 

4- V 
+ V 
4- V 
-1-32 
-V 
+ V 
+ V 
-V 
+ V 

+ V 
+ V 
-H 

-v 

+ ? 
* V 
+ *1 

4- V 
+ *2 
- V 
«-v 

42 
27 151, 
52V 23V 
2ft 21V 
29 21V 
1ft 13 
ift 13V 
22V 18V 
25V 2iV 
ZJV 1ft 
44V 2ft 
27V Ift 
S1V ’ft 
5ft 29 
38 26V 

2ft 1ft 
1ft 1ft 
2ft 1ft 

wv aft 
41 3ft 
431, 37 
29% 20 
61V 40V 
37% 2ft 
2IV ft 
33 19 
34 Ift 
56 29V 

29 

Cd/KtS 
CanUi 

20187 
*36 23 9 

355 Ift 1ft Ift +V 
107 16V 16 16 . 

»ft 
Zft 1ft 

FMVM 
FadPB 

5iV 6i>, + V 
64 64 + 12 

% a, 
3ft 35V + V 
ift ’IV 
aov 2ft +v 
17V >71, + v 
2ft 297, +V 
ift vs + V 
9V ft 
ft 6 + V 
3ft 3ft + V 
33V 35 +>V 

. 3>V 3>V - V 
>6 1 3 77 6S4 7ft 121, 12\ -V 

5-7038 10 387 18V IB 18V 

5BV 30 
281, 15V 
?7 12V 
27% 13 
57V 2ft 
291, Oh 

2ft 1ft 
2ft 13V 
ift ft 
17% 9 
39% 14 
18V ft 
34V 25 
Eft 
27% Ift 
40 33 
25V 4 

Comore 5 926 £*V £4% Sft !?* ift FdSgni 804720 42 17 16% 17 + % 34% t9V (CM SIX 55 9 1833 23V 
CmwE 3 13 5 2251 23* 23% 2T, + V 66 ft FedDSl 24051 7 577 44V *6% + % 72% 5ft iCm pflSOSG 6 7D 
CME pf 1 42 59 I 2*V 2ft 0ft yl 38% S Fmiu 1Z04B7 170 X% a 25 -% 13% ft CN X as 7% 
UNE pf 1W 1*. X 13% 13), 1ft X 2% FUcat 2598 X 3ft 34 34 . 17V 14 INAbl 1» 13 5 14% 
C«E pf 3 14 2 u% 14), 141, XV 8V RrC*A 68 ’’*2 6001 9V 4V SV 47% 20% n-rcp 1 45 5 sees 22% 
Ort£ pi£37 13 1 ift 18V *V 50V 38% FkiCp pf592a 15 B 391, 039% 39% -% 87% 46 in p!H 481 i <6% 
CwE pf£B7 14 2 21% 21% 2D. 11% 3 FnSBar 13 3 3 3 76V 40 ITT p/K 491 25 45 
Cents £3Z 1£ 4 17 19% 18V * V 

25^ 
Wt FWsm 60 4 7 9 1083 17V Ift 17 + % 71 441] in p/O 5 It. 01 47 

Cmsai SIX 52 B 853 23V 21% X *11J 19 FtAttn s B8 *5 0 156 19% 19V 19% * *, 56% X in pm£25 74 6 30% 
CPsyc 9 21 *26 23V 23V 23 -V S7V 

Sf4 FlAM pf5B5a 11 3 5* S3 SJ y2 80 0ft nr pti * 50 95 S 46), 
Comp&c S 5M 12% i£ i£ -% XV an. FBkSy 11*8 63 6 <380 24 22% Z3H + 1% 2ft 17 uw 1X689 460 17V 
Cplrtn X 983 35% 30% X + % 3ft FQtft# 10840 10 10 2ft 27% 2ft. 35% 28\ kteta? 3X99 7 2413 33V 
Cortgi 1 M32 M 25 3ft X X -% »% Few n.OOi 1^ 7 54 39V 33V 33V -% 28 15% UaaB 110 IB1, 
Crtwr r £4 14 12 68 17% 17 17 -V 

3 
FsiChc 1X64 5 580 21% 2ft Sft ♦ % 23% 17% Vgwr £64 15 5 1042 18V 

COME SI 52 10 7 24 15 15 15 + % PCS# apS72e 11. SO 51% 51 % 511, r1% X 25 OPow pt3 78 15 *580 25V 
CmNG £40 12 8 6 !«% 20>, 2ft 87% Ift f« pS836e IT. 64 75 75 75 + V X Sft Pow pf* 47 IS. 110 aov 
Come 40 30 12 24 13V 3 T* 

37 FOX P1C54M60. X », SO', 90), ♦ 3); 23% «v nw S M 27 11 a 23% CcnsEd £ 1£ 81 6 ism u2ft 
S' 

26% 15V FlBTtt 1 X 7 B 17 40 'ft ift 16% + V 38>, 27% ImpCn 31 B4e 65 7 1464 28% 
CreiE p(4fiS 13 sin 37 37 37 . 5ft FtBTx pB50e 11 71 Sft SO 50% + 1% 12V ft knpiCp 100 ft 
ConE pl 513 6 X 38% X 191, BV Fioty X 5 Ift 18U 1BJ, -% 1ft ft WCO 3D 2£ 3108 ft 
CanFd #1X44 9 192 29), 29% 29% -% 47 30% Flo rata 23*87 6 10S3 3S% 3*% + % 17% 14 MM pf£is a. 15 1ft CnaFn 243 B &5B 0ft 46 4ft + % 3£% 21 FklBU p*2J7 10 iGi 23\ X? S3? y ** 16V 10% IndM ptZJtS W. 6 15% 
CnsNG £1661 8 •as ®» 5? 

35% A % 151, ft FMs# At 30 14 548 8 7% ft 3ft 27V InrtGas 3X9.0 5 S 37 
LflWPw 9#( 2 3303 ft as S «2V 31% FMSiS 26A 73 6 X 36% 36 36 — % 15 BV Inexto 14 1* 17 1SS ft DIP PIA3TZ1 *300 15% d5 •15 ■A 107% 90% FNStS pf1I£7e 1£ X 0W, 90), 9ft 0-% 1ft mime 13 XI 2? 
GnP pB3Xj *1950 17% dift 1ft -4 ft 5 FBPa 186 5V ft ft 5§ 38? kigerH £60 71 252 37 
CnF PlD559| *1420 31 <E0 £8 -3 2ft £1% FsiPa pf£E2 12 401 £2 ZlH 21V 37 27V k>gR pf£3S81 8 X 
Cnf Pf6579j *1*80 31 d£8 28 26 19% FttJrtH 168 66 12 56 2% 25% 25% + % 17 Ift IngrTec 54 42 18 64 13 
CnP pfG562| *253 31 flZft ZSV -zv >8 14% FtvaBk 8051 7 43 15% 15% X5V X 20V MdSa 50 £2 ass 2ft 
CriP prV341i 46 Ift dl-w, W% -1% 16 FWsc slX 65 5 X 18% 1ft 1ft + % 48% 40 InidSf pH 75 iz i 41V 
CnP urUSTOi 182 11% dl0% 11 -IV s:% Aft FWkc c/625 KJ zlX 481, 471 48% y % 2S* 14 msico 1b 67 9 72 15 
CnP prKXJ 148 14), dll HV -1% SAi x% FbchO £66 5.0 10 76 53 82? 52% -% MV ft hrjpR3 n£lt JO 600 ft CnP pWS.76| *830 X <27 2ft ■fk J?* 0V FtahFd X 9% ft 0% + V 4ft 16% Ifflgftac 5 4$ 16V 
CnP (Srfl3( 56 13% dii% 12V -ft. MV FBfnO £40 5 4 6 75 44% 4ft 44%. 40V 2£ tmgfl pRJ.03 11 7 23V 
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26 145 94 2ft 
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5V 
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17% >7% 
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-v 
*h 
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10), 
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lO'i it>. 
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3D 
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2ft 

4ft 

30®» 
23', Ift 
ST. 53% 
'.Vm 
40 ' 

22% 
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■&1 
47V 3ft 
16*, 1J1* 
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K 46 
SSV 4T, 
Jii, ift 
ift 11, 
31V 2i% 
T ft i?V 
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49V 
57 4-% 

55 
32 
4ft 
£V 1*% 

SL 
631, 50 

ft 
3ft 

10% 5% 
46 19 
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3ft 7-4 
27% 18 
2ft 32V 
27V ZTy 

s 
17V 

3ft 
22 
2<V 1 
24% Si), 

21V 
8 

32 
off, 
10% ft 
14% 5V 
SV 16 
5i% 4C% 

12 
6V 

» 21; 
ift 9% 
8 
27 if 
33% 2ft 
34V 23 
2ft 13V 
3ft 23V 
5ft 3ft 
£6 47 
17% UU 
Ift 1ft 
3ft 2ft 
23% 17V 
43V 31 
6ft SP, 
27 1ft 
1ft ft 
15V I’V 

19V 

ft 
12 

27 
46 
7 
20 
ft ft 
31% 21V 
26V 2ft 
ft 5 
27V «% 
32 2CV 
35 24% 
24% M% 
16V ift 
31% 24 
34% 27 
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2ft MV 

7 4% 
3ft 19V 

■ir=ST 
ijorri 
3«ao 
-3«nC4 
Gerh 
GnCars 
C4:"» 
Gfl3»n 

s:.- 
G-^la 
G-O.-. 
G«i3 
GBP 3 
G-Vr 

GGn 
GGTi 
G HOP 
GnMi*js 
GlL-151 
GnWda 
GWci 
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GM:t 
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GPiJ 
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'jnfWr 
Gn-S-yl 
GWIKO 

GPRM 
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Go Pol 
GaPc 
GaPw 
GaPw 
G*Pn 
G4?W 
GtPw 
GartP 
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GiBHiB 
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GdWF 
Gdnai 
Gaosyr 
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Grun 
Gruntl 
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GutfBs 
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HaSFB 
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50 2*9 
4326 24 
56 3 4 
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35,3 
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3C6a 10 

1 29 7 
M 14 14 
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S 25 
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250 45 9 
SCa 71 JT 
a 

3*1 5-271 
a A3 23 U 

24 ii 9 
SO2S 22 

12*42 11 
3 SSa 56 5 

CJ3 75 11 
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15 ze 9 
7 

1 *4 3 0 13 
20 

168 J9 13 

3K? *£ll 
2*6 2C% 
148 ift 
410 TSl, 
4 S3V 
3 13% 
63 45% 
44 18)* 
10 3*V 
139 46V 
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368 14% 
914 54% 
4271 5ft 
940 55% 
9! 2V 
11 ft 
2 26% 
>728 ift 
35 16 
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529 53 
9049 68% 
10 35% 
9 45% 
220 6 
2144 9% 
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6 6% 
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7 12* 7% 
TO 5 15 1087 19 

q 60 761 16 
Si 02 37 14 471 27% 

SO 3 0 >7 2*19 SO% 
pf£Z4 6 6 2 34 
pa-£J IS 13 23% 
piare M 8 »l 
pt£ 56 M 5 18 
pf£52 15 17 17% 
pore is S 2t), 
si 16 4£ 11 157 27% 
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5 ft 

3 62 e>, 
2 28 29 19 18V 

£44 S* 9 1337 46 
21 14% 
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156 5 5 19 £77 26V 
140578 654 JW, 

s *8 3*6 31 14 
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144 X 17V 
17 267 15% 
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38 45 B 3Z7 19V 
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1X57 12 424 £1 

p/4 75 1£ *210 X 
5 60 4V 
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n .16 30 11 
32 IS 13 
54 £47 
00318 

20 13 
164 15 5 
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pr4*0 16 
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60 40 10 

12% 
23V 
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31% 19% 
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Ift Ift 
17% 14% 

15V 
15V 9 
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44 Ift 
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1ft 
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1ft HandH 60 3 7 19 24 ift 
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ft 
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57% 37V 
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SO 
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24 
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21 16% 
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2ft 14% 
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Hoienn 
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64 
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6 

pf110 13 
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40 2.0 66 

220 11 9 
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5V -% 

+ V 

14% 14% -% 
53>, 54 + % 
50V 5ft -% 
54% 55% +V 
35% SSV r V 
ft ft 
2ft 2ft -I, 
17% 17% -% 
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(Odds 
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UigHR 
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(Oogor 
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pf 
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a 39 13 
2012 

10489 8 
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12 
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25913 
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*200 17% 
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40 II 
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M6 71% 
i Si 
39 6% 
2B*0 29% 
35 43 
26 25% 
32 26V 
94 25% 
299 22% 

-K 
in ft 

Ch'fli 
Otic Pm. 

tna OonttOosB 
6% ft 
4% 4% * % 
341, 24% -1 
24 24 

rav sft +% 
34% Sft -% 
311, 31% +% 
3ft 25 -% 

47% +V 
221, 22% +% 

Sft 3ft *h 
129 129. 
68 88 + % 
3ft 30% -% 
11% 11V +% 
16 « -% 
18V ift +V 
15% 15% -% 
23V 34. 
017% 17% -% 

%?. 

a a 
49 49k +TV 

a 
37% + % 

. VS -S 
MV « -»■% 
10V w% +% 
V 30. 
56), 5ft 4-1% 
481, 48% ■- 
13% 13% 
71% 71% 
51 51 
6% ft 
29% 29% + % 
-tft 43 +V 
26 26 . 
26% 2ft +V 
25 25% 
22 a 

+1 

+ % 

+ % 
+ % 

-% 
M5 50% 50% 50% 4-% 
5254 XV 30), 30% 4-% 
a 34% 3ft 3ft -% 
693 15% 1ft 15V 4- % 
96 17% 017% 17% -% 
m n% nv 11?*- 
235 1ft 15% 15V 
22000 31 31 31 . 
*120 32 31 31 . 
5 16 15% 15% -% 
140 42V 40% 4ft -1% 

109 2ft 2ft 23% 4-1% 
1799 21% 21% 2'%. 
179 1ft 13% 13V 
* 21% 21% 21% 
216 29% 29% 29% -% 
58 1ft 17% 18% 4-% 
22 18% 16% 16% 
185 29% 29 29%. 
1 67% 67% 67% -% 
261 41 4ft 40% -V 
Mil 28% 27% 27% -% 
151 20V 1ft 20V * % 
230 24% 24% 24% -% 
428 19 10% 1ft 4-% 
a 99V 89V 99V. 
2376 31V 33% 34% 4% 
30 12% 12% 12% 4- V 
30 51 50V 5ft +% 
UD M% 14% 14%. 

MOi 
Mien 
abkCa went** 
Uctib 
Uaiwi 
mH<aif 

Mtiftos 

12 Month 
High law 

29 £1% 
54% 44% 
59% 48% 

ft 
18% 16 
2ft 22% 
tft 11% 
8 4% 
39% 80% 
nv 9% 
25% W% 
Sft 1ft 
27 21% 
«8 19% 
19% 13% 
89% 88V 
28 23% 

3ft U% 
Ml* 141, 
33% ."ft 
1B» ft 

?• ft 2V 
is* 6% 
25% 16% 
nv 8% 
25% 1ft 
56% 4i% 
20% 2ft 
30% S3 
17% W% 
9 ft UQNV 
48% 34% MooreC 
28% 20% MoreM 

a s 

91 

Sndt ON TO £ 
MtE piC330 TO . 

ME P«7« 1?. 

WE 0M3217 
Marfa 20# 95 

pS.0812. 
pa si*. 

138997 
> 11 

AN 821 
1.7418 « 

13137 
H 

268 11 8 
120 76 

40 2915 
340*513. 
£56108 

  381 
Mot’S# 1206785 
lloPS pH 13 14. 

HNE 
tHCM 
MnnA 
MUM 
MnPL 

MM 
MON 
McWH 
MOOCpt 
MohHD 
MO*0t 
MOORtl 
Moran 
MrrtXi 

Sh 
IDDctftV 

ziOQ 2ft 
*70 48. 
*350 ft 

rx 
9 S 
MO 6V 
882 38% 

ra 
91 25 
41 24% 
201 4ft 
4 U% 
1178 77% 
2M4 25% 
30t 14 
10 1ft 
8 30% 
N03 6% 

+ % 

32 197 

220 83 7 047* Oft 
75 as 
27 .7% 
10 17% 
313 H5k 
O 17% 
1832 a 
52 29 
800 35% 
35 15V 

orgi 
□on Pm. 

•\px CM, Dm 

£4% 2*% ..*1 
48 ft -I 
ft ft 

ft 2%. 
17% 17% *% 
22% 2ft -%* 
•ft Ift 4% 

% a, -A 

§ m -s 
«% tft. 

-fft 2ft 
N N% *.% 
46V 4ft 
13%-rav 
W| 78% -% 
25% 2ft *\ 
13% 1ft -% 
W% 15% +% 
Sft 30% 
05% 5% -% 
28% ?ft 

a a -  
37 a MoraaS 
54% 60 ktonon 
50 Sft Motrin 
34% Sit, MfftHl 
23% 16% Undid 
201, 12% Munag 
4ft “ “ a 
13 

80C5197 
aS30 5 ! 8 
£44 U 7 

MonPw 280* 11.7 
MonSl 1 BO* 12. 

8012. 8 
25.1 11 

  104 81 13 
 , MorM p(£S098 . 
57% Mon" 4 68 5 

Morgn pass* B6 
MorKnd 1.40*6 8 

60367 
176 2* 12 

a 6419 U 
,144 53 9 
640 2.5 10 

+ % 
4% 

+ % 
- - 4ft 

5% w% +V 
2ft 3ft *% 

sft n 
45% 37 
X 17 NEI 
Z8V 22% NOB 
34% 21% NCfl 
24% 13% MM 
2ft 12 NLM 

W*F 

a-a 
17 1ft 
us nv +% 
irv 17%. 
44% 44% +V 
2ft 28% -% 
S*V 26 +% 
ift «% *% 

65 7% ft 0% -% 
56 39 3ft 39 + % 
7 2ft 20% 20%. 
9 25% 25% 25% 
958 00% 98% 
157 79tj 
118 3ft . 
M 221] £2% ,ffl% *.% 
38 74% 74% 74% -% 
5381 34% 33% N), + V 
127 2ft 28% K * V 
40 2ft 2ft 20% *-% 

a 34 «%. 1ft 15% -% 
140 426 56 33% 

+ V 

19 M Sft _    
112 48 6 706 25 34% MV 

# 80 37 8 75» 22% 
n 7 39 16% «% .. . . 

677 12% 12% 12% +% 
1% IV 

27% MurpO 1356 689 28% 2ft 
20% MrayO 1X526 53 23% 23% 23%. 
11 MmOm 1*4# 13. » «% nv 11%. 
10 Myed. n 27 1ft w% tft 

N-N -N 
w NAFCO 80b41 1> 56 191, t»v «% 
3ft NBO £40 59 B X 41% 

3016 
3*6 1% 

67 30% 30% 30% 46% 30% NatacB £48 5 5 9 857 <s% Aft y % 

5 18 17% 1ft 37 Si tton 1X1312 302 23 ?1% 72% +1% 
217 21V 21 21% -% 30% X Naa/iua 11 332 27% 26V Ift -1% 
16 12% 12V UV 37% X NetCan t £S 17 It w* 3? 

36 . 
1 13% 13% 13>, -% 66 39% KCan pfl JO 24 1 62 62 82 . 

535 31% 30% 31 y % 22 14 NiCrer ■ 40 2.7 14 40 15% «V 3 "> 
£1 £3% X X -% 30 24% NadXn £20 83 13 114 27V 2ft 26% -% 

X 2% 21, 2% 22% 1ft NtEdu s X 314 «% 18% «% +V 
2ft 15% rum 
3ft 27 

a 3 

3ft S3 
77 54% 
17% 11 
31 Tftg 

a A 
20 

•188 98 5 72 21% 29% 20% -% 
MatGyp 17661 7 97 X a a + % 
NOiora 03 

210 
m 
am X 

3 

ta 

3 
ft y V 

pf 588 50 6ft wv ♦ V 
NUdCr* 50 4 5 6 764 11% dlft 11 -% 
NUKE .44 £2 12 706 20% ift X ♦ *t 
NMnaS 

L-L-L 
£78# 12 B xll 23% 23), + % 

LFE X W ft dB 6 -V 17% 1ft NYS pi2i2 15 B 14% 14V 14% + % 
LLERy 188ot2 429 >5% 13% 1ft- 30% 24 NYS pBLIS 15 5 a 29 a + % 
LLCCp 4 ft 3V ft- 36V £«% Hawhrt 48 15Z3 40 33 3ft + y 
LTV 25 24 5340 10% 1ft 10), + % 1BV 11 NMM 476o 37. 13 4 »ft 1ft !ft + % 
LTV pl 596 3 KT S 5E + % 13V ft NwHRs £51# X 7 9 ft ft -% 
LTV pi 3.06M. 1615 22% 2ft 22** 32% Newim 128 24 437 3ft 34% 3ft A % 
LTV PFBS 524 uBO 57% 60 Aft ft ft Maparir 167 ft ft ft -% 
LTV pf IX 8 3 257 15 1*% 15 A V Ift if MaUP 214 5 1001 10% M% r* 
LQumt 17 16 15 15 IS. X X MaMof 3.40 15 *1G0 X . X 23 At 

LacGs Si 50836 11 >8 18 18 -% 30), 221, N«Mp( 36015 *300 24% 20 y) 
Lairg p£449l 7 2ft 2ft 97% 78V HMpi 1060 14. *110 77 d7S 75 -3V 
Lmaur i.B a ifi >5% 15V 1ft + % 63 08V mm 77215 *100 Sft 50V SOV Aft 
LamSaS X 3V ft ft + % 21% 16% 

III,, —fn, rwagon 223# 14 63 1ft dlft 1ft -V 
Lewtfn #564215 718 13% 13 1ft 22% 11V McaM 06# 5 16 87 12V ttV 12% '% 
LaarPT X12 9 171 17% 17 17 . 32% 24% N/COR 30412 14 231 25% 2ft 25% * % 
LwrP pt£B7 l£ 9 23% 23V XV -V 20V 13V NobUU 12 B 32 407 14 14V + % 
LearSg 180429 S3 4ft 02% 02% 70% 4ft NorttSo 3X838 768 51% 5ft 50V ♦> 
LoafW SX2214 X 1ft 1ft 16% + V 3ft 29V Non 220b 70 7 35 3T% 3ft 31V + % 
LawyTr 150369 £39 27V 27 . 50 Aft Norar pH 31# 97 X 40% 44 44% + % 
LaeEra 72 £9 15 19 25V 25^ 25% + V 17% 10V Nartak .08 6 9 76 M% 13% 14% * % 
LgMw 
LagPU 
LehVai 

n£0£i 8 
a 44 £89 

Lamar 
LeucNt 
Lauod 
LawSl 
Lawtz 
LOF 
LOF 
UwCp 
L*r 
Landed 
LlncNt 
LncN 
UncPi 
Litton 
LckM 

41 9% 
15 ift 
DO 2% 

2.98a 21 t48 14), 
£020 ID 464 10% 

ft 9V +% 
ift 17% + % 
2% ft- 
13% 14 + % 
10 10%. 

20% 20% -% 

ft +v 

5 IBS 16% 16% 18% -% 
pi 2BO 200 20% 
185639 242 29% 29% 2ft 

# 7224 8 48 2ft Sft 2ft 
120269 908 *61, 45% 46% 4 % 

p(4.75 6 5 11 73% 73% 73% 4% 
.72 2 614 13 25V 25% 25% -V 

£90 4 9 9 1150 5ft 58% 59 4% 
£4 1217 533 20% 2ft 20% 

#16887 7 522 29% 26% 29% +% 
pi 3 26 2 116 116 116 -6 

22*412. S8 10% 18% 18% 
22711 827 75% 74% 741, -I, 

*15# .4 8 2B15 38% 37% 38% 4% 
loctu 68 20 14 6 34 34 34 . 00V X Nucor s 36 1£ M 58 23% 26% 29% + V 
Loews s25 3 7 147 83% 82% 83V + % 20% 0% NumS 32 60 8 *7 ft 5% ft 
LomF a 1 04 10 170 a 22% 22% -% m 58% NYNX n 691 7 2965 rav 65 9ft A V 
Lon*« 3180 1£ 8 53 xv X% X% + % 
LnSer 190 10 1W 19 1ft 19 . 0

 
1 O

 

-0 
LLCO 50| 1 2281 4% ft 4 -% ift 3 Oaklnd Wl *v 4 0% A % 
UL p® 5 29 240 ir 617 17 -a 26% 23% OuWteP 132 63 13 ii 24% 24 24% + % 
Ll PBQS037. 213 ft ft ft -% 3ft 22% ODBFW 250 63 a 1771 28% 28% 2ft 
UL pfW352 37. 102 10 ft +,1* 

17 11% Deep wt 5 12 12 12 . 
UL PW3J03& 83 10 ft ft -% 33% 1ft Occ*> pE50 1£ X 2ft 20% 20% 
UL P/U42537. 104 12 11% 11% -% SB* ift OobP PS.121Z 87 17V 17% 17% -V 
UL pfrajl 34. 95 ft «% ft -% 21!% 17 OceP pcanz 1 18% 18% 10%. 
UL P/S98024 2 41 d*0% 41 -% TOft OxP rtis 50 14.2681107% 107% 107%-fl. 
10. pfP£4330. 40 ft 7V 106% UU% Ocd (PM 32 M. 104 103% ioft 103% y v 
UL pfO£47 a. X 8% 8% -h 34% X OOECO 1 4312 48 X 24V 
LongDr 1X35 10 36 37 3W, an. -% 34% 24% Ogdan 1.80 64 10 347 2ft 27% ST 
Lon# a 44 1 9 16 394 23% SS 

£3% -% 16 ft OhioEd 1 64 17. 5 870 Ift ID? Tft A % 
LaGart 
LaLand 
LaPac 
LaPL 
LnwGs 
Lows! 
Loans 
Utnl 
Lidiya 
LudiyS 
Lukans 

MACOM 
MCA 
MOC 
MB 
MGMGr 
MGMGr 
MGMU# 
MGMu 
MGUHa 
MG Li 
Maerel 
Macy 
Marfte 
UagCf 
MgiAn 
ManMn 
Wanhttt 
MamCr 

MfiH 
MhH 
yjManvl 
vtMrvf 
MAPCO 
Mann* 
Marada 
Mart#, 
MarM 
Marion 
MadcC 
Marti 
MBrfOt 
MiUiM 
MortU 
Mnu 
UayK 
Masco 
Mass** 
MasM 
Msserf 
MasCp 
MaaUK 
UanuE 
MUM 
Uaied 
Mats 
Maaan 
MoyOS 

McOerl 
MdJri 
McDU 
McDnld 
McOnD 
McGEtJ 
McGrH 
McW 
McKCH 
McL##n 
McLean 
Metw 
uaad 
Maw# 
Madtm 
Melon 
Melon 
MeMI 
MorcSl 
MoTea 
Mack 
ManJBi 
Uartyn 
Dana 
MBS»Pl 
MessR 
Meeao 
vjMasia 

32b 33 10 2 
1 27 10 116 

80043 13 97 
pO 16 18. 19 

236 10. 7 HQ 
■ 1.804.17 7 

3217 13 265 
108 4 8 1* 272 

#£01819 12 
1.16 6£ 9 203 
.4014 214 

M-M-M 
£212 24 1098 18% 
88 2X1 16 628 43% 
£8 34 8 29 8% 
M 12 IB 410 36% 
.44 4 3 25 448 10% 

pi 44 42 24 10% 
20# 1.4 IS 603 14 
wt 61 4% 

■80a 2£ 13 472 Sft 
9 881 2 Tft 

8027 12 231 29% 
1.04 £2 11 3Z72 47% 

230 15% 
£011 5 143 26 

72 25% 
300 15 S 14 19% 
32 2.1 16 33 15% 
£2 1.1 15 34 ift 

118 12. 3 2555 27% 
656 49% 
3 <3% 

B 709 9V 
pi «8 aft 

1 40 11 101 2S% 
4 3% 
37 2% 

160 78 4 44 ZB. 
pi5£So 12. 290 43 

.40 11 31 51 3ft 
32 £6 20 10 12% 

pfl£0 6£ 6 1B% 
44 7 14 257 66% 

£20 57 31 1125 42% 
#134 38 5 1779 35% 

pH as 8 1 154 00% 
.12 11 10 182 10>] 
56 21 13 1233 27 
18 2U 12 299 B% 

I79e 11.11 98 17 

29% 
<7% 

p«17e 13 
pf5 43a 12. 

19 18%. 
42% 43% +1% 
8V 8%. 
35% 3ft +1 
10% 10%. 

10% W% -% 
13V 13% -% 

S 2ft -% 
ift 18%. 

+ % 
+ % 

2S +% 

19% 19V. 
’ft W, -% 

WV + V 
26% +1 
4ft +1% 

*3% *3% 4-1% 
ft ft *% 

N% +% 
25% -V 
3V +% 
ft- 

£84 13. 
132 11 
*6a 7 12 

£90 2% 
51 £1% 

10% 
84V 
ft 
5V 
Tft 

78 
516 
*2* 

wt 4i 
pi 46 

14 373 11% 
£40*4 8 913 '5ft 

433 38 
8 27 
999 2ft 
385 8% 
37 7% 

Z4£bEL30 
pCJOSl 
180# 198 

wl 
.15# £10 _ .. 
1151.712 1047 70% 
1 67 29 B 711 67 

2 8015 983 9ft 
L24£9 17 7V 4ft 
9 2 22% 
£40 6610 347 96% 

15 40 12% 
wl 353 4% 
60 10 2 2ft 

1 23 <9 2743 34% 
#£013 20 122 15% 

78 2 9 7 989 28% 
£60 745 158 3ft 

pnaoii. 1 24% 
12216 11 490 37% 
120 £2 9 67 51% 
122 62 5 551 ift 

3 35 14 i0S3 8ft 
.9018 12 138 45 
£0 32 19 2782 25% 

1192 2% 
13 1250 m 

1598 4 8 7 33 
56e 81 12 60 ft 

X 2V 

19 
2ft 
45 
*5 

25 

§ 
§5 
35 3ft -V 
12V 12% 
18% Ift +% 
G6 6ft 
42% 42% 
34% 35 
60% 60% ■*■% 
10% 10%. 

2ft 27 
B a 
17 17 

X9. 
10% ia% -% 
64% G4V -v 
ft 8% 

S, Tft. 
1ft 1ft + % 
54% 55 
37 371 
26V 27 
2ft 2ft ♦% 
ft ft +1* 

ft 

+ «S 

+1V 
-% 
-v 

+ % 
+ v 
+ % 

ft 
m 
56V 
32 
42 

a 3 

33% +t 
43 . 

22% 22%. 
38 36% -M, 
1T% 11% -% 
4% a. 
2ft 2ft- 
33% 34% +% 
15% 15% -% 
26 2B% + % 
84% 35% -% 
£«% 24% -% 
38% 37% +1, 
51% 51% -% 
18% Tft +% 
84% 85V +% 
■*4 45 +.% 
24% 25 -% 
2% 2% f % 

a ? A 
~ -v 

ii 
2ft 21% 
17% 115 
30 
W 

a 
3 
«% 
ft 

NSom 
NiSrin 
NSiand 

NBVP 
a*- 4*J 
IwnWL 
NErnS 
NW pQ7613 27 21% 

2ft 1S% NJRac 
22V 14% NVSEG 
31 24 NYS pT375 15. 
71% S% KVS pi 88015 
26% «% NYS ptA2S8a 1& 

23 ft 8% 
T 4211 8 2ft 23% 3ft f % 

# 14 2506 11% dlft 10% "% 
>9916 W 39 34% 24% 24% -% 

40 25 13 18 16 1ft 15%. 
2781£ 8 49 24% 33% 24 

Bf160U *200 ift 12 12% T- % 

50184 1 ft 8% ft -% 
34011 6 a 32V m 32 + % 

6 21% 21% 21%. 
£04857 S3 » 21% 23% 4-% 
244 14.5 4871 18 17% 17% -% 

1300 24% 24% 3% -% 
£780 » K 66. 
25 20 20 30 + V 

3ft 28% NAPN 
21% 18 NEuiO 
1ft 10% NoaaiUI 
15% T2% MndPS 
4ft 32% NcStPw 
35% 28% NSPw 
61 51 NSm 
6ft 5ft NSPW 
Tft 83% NSPw 
4ft 29% NorTal 
6% 3% Ntngn 
98% 71 Nortrp 
5>% 34% NmtAir 
53% 37% Nwttad 
451, 31V Norton 
39% 23% Nonnt 
58% 53% IM 

NOW 

3 
s 13£ 9 N 

199*11 9 
14813 5 
136 11. 7 
12488 8 

pM.11 11 ' 
pli 80 11 
PT784 11 
pO£0 11 . 
#4012 

1802011 
80 3212 

£88 5 8 

31% 31* 31% t% 
193 ift 18% 18%. 
279 11% 11% 11% +% 
 — 1ft tft 

Sft 37% +1% 
2132 1ft 
1377 . 37% 
*1520 31% 
*5100 58% 
*1000 Sft 
*800 6ft 
1708 34% 
a 3% 
856 92% 
388 37% 
278 4ft 

2 6214 17 
190 7£ 6 112 251 

pIS 68# 11 83 S3 
£9e.7 15 ‘ 

31 31 
51% 51% *-% 
5ft Sft +2% 
66% 86% -3% 
33% 33% -V 
ft ft -% 
60% 91 4-1% 
36V 3ft +V 
45% *ft + % 
32% 3ft -% 

a ? ♦% 
44 44 -% 

I3V 1ft tft + % 32V 22% OnEd ptzson. 
27V 27 27% + % ®% 25% OCd pH.44 17. 
1ft 1BV 18% + % *% 2ft Otfid (MSB 16. 
1ft 17V 17V “% V 42 OhEd p#73817. 
23 22% + % X 19% OhEd pfSJO 17. 
44 4ft 44 . 31 21% OhEd P/Z9218. 
1ft 19 w -V ■ 1ft 1ft OhEd pfl 80 15. 
22% 21% 2ft yi% 6ft 49 OhEd PR64 17. 
34% 34 3*% + % 15% 12 OhMH *00 28 
1ft 1ft 1ft + % 1ft 15 OhP p«J£Z7 14. 

S-? 

, G8P 
2i% 17% curnGE 
8% 7 QkMQ 
34 2ft OCn a 15% Omncra 

17% Oneida 
3ft 26% ONEOK 
21% 17% OranBk 
13% 6% Oranga 
3ft 19% OrtonC 
23 8% OrtonP 
14% 7% Onon 
2ft 1ft OutbM 
21% 13% OmtOr 
33% 17 OwnTr 
23% M OvSh%> 
99% 25% OwanC 
41% 31% Omni 
25% 12% Oxford 

SINS Sft 23 
*2020 27 26% __ . 
*740 27% 27% 27% -% 
7140 4ft 43% 43% -1 
29 20% 20 2ft -4% 
36 £2% 22% 22% +% 
13 11% 11% 11% -% 
*20 61 61 61 +% 
19 16% 15% 15% -% 
1 1ft ift '16% -% 

17.76 14. *20 54 64 54 - 5, 
192 9.7 7 1134 1ft 18% 1ft. 

pi .60 10 
132 47 9 

.92 58 8 
£044 

££6898 
£04 10.7 

ft 
dft 

+ % 
+ v 
+ % 
+ V 

S, Sv +% 
16% in 4-% 

1ft 20 
«i 
21% 21% 

10 1ft. 

& Si 
ISIS.'11 

M M% 4-% 

^ 3J*» +% 
13% »ft -V 

«% a % 
13% 13% 4- % 
2ft 29% + % 
18% 18% +% 
ft 16 . tk 
11% 11% -% 
Tft M. 
31 Sft y % 
22 23 y% 
7% 7V y V 
15% 15V y% 
12% 12V -4% 
57 58% 4-ft 

11 11 -h 
22% 22% +% 
26% 27% +% 
a 29%. 
2ft a -% 
27% 87% -% 
23% 23% 
4% ft. 

a. ft 
15% IS, 
35V 38% 
ft ft 
14 14% -% 
121, 19% 
a as, +% 
8% ft -V 
25% 28% yl 

y % 

-% 

14% 15 
7% + % 

-•18%i 
48% Sfc *% 
111% 1H yl 
47% *8% * % 
21% 21% -V 
®% 32% 4-1% 
91%' 91% 
24 24 . 
20% 20% 4% 
57 57 -2 
2% 33%. 
23% a. 
83% 93%. • 
33% 33% +% 
2ft 21 -% 
3ft 34 +S 
9% W, 
88% 26V .♦ % 
*1% 41% -% 

Continued on Page 25 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
Closing prices. July 17 

12 Marti 
High law 

3* 1*. 
iw. a 
Vi ft 

£ & 
19% TO 

3 ft 

I | 

I ? 
2SV 18% 
17% 9% 
14% ft 
ft ft 
z<Jb 9% 
22% 
!V % 

n 
Oh YM £ 

su 
lOOsHtgb 

49 1% 

itiGhSS 
15227 IS 

10 

5 
BlO 5 11 
2(1312 

15 
7 

44 23 6 
1ft 9 10 

6 
30*218 
IS 4 10 

6* 15-18 
84 83% 
S IS 
91 15% 

37 19% 
208 17% 
7 ft 
W ft 
1 1ft 
S 14 
130 9 
5 4% 
1 »i 
18 U% 

Ch'gi 
□os* Pm* 12 Month 

low Own OK* Mgh low 

1% 1% 37% 23% 
9% 9% + % 4% 3% 
2% S* Zj 5% 2% 

1?% ll% +1% 
811% 1ft -% 33% 15% 
15% 15%. 18% 10% 
8% 6%. B% 4% 
1% 1% -% 2ft lft 
2% *i 24% 11% 
18% 19% + % 7% 2% 

f> St 
Oh YU E 100s High 

88 33 9 191 26% 
P* «0 ll 23 3% 

6 2% 

Di'ge 
ODU Pm 

Law Cutnr Das* 
12 Moon 
High low Sadr 

P/ 
Dm YU E 

St 
100s High 

11% A120CP 6b 47 14% 

ft tohN SO SO 11 1878 TO 
tf Amedeo 08 6 w 141 13% 
«v AmBM 15 34) 9 7 S' 

SV AmCap 19 5 
13% AExp Wl 62 15 
ft Atott 26 ft 
14% AMNA 5231 9 26 1ft 
M% AUnB 52338 0 15? 
b AICU V 82 V 
1ft AUod 8 1611 9 57 ift 
ft AmO* 25 26 7% 
3? AmPeO 32063 0 20 56V 

MJ% 3 

a i. 
2ft ft 
91% 10 
M% ft 

34% 174, 
9% 5% 
IS 10% 
13% 10% 
«% 9% 
14% 8% 
TO 8% 

19 10% 

8% 5% 

06303 
3 

27t 10 
72 7 0 12 
n 11 
* 

sOZ) 11 
112157 15 

10 
20 189 

38 
91516 

20 1 1 11 
05e 7 45 

*50 42 6 

5 29% 
a 7% 

% 13% 
53 S% 
114 10% 
83 18% a 7% 
14 11% 
SI 11% 
219 14% 
45 9% 
65 fl 
1 % 
r 51% 
360 1% 

166 
22 6% 
E6 19 

181 19% + % 
17 T7% + % 
5% 5% 
8% 5% 
13% 15% -% 
14 14 + % 

as ^ 
8% ft- 
13% M + % 

\ \ 
U% 14% +% 
06% 10 +% 
«% 12% -% 
5 8 
ft ft >% 
W% M% -% 
it iL 

l»i »i *<i 
154, + ^ 

% % + % 
14 14% -I- % 
7 7% ♦% 
84% 54% -2% 
28% 29% * % 
7% 7% 
3% 3% 
2 S 
5 6 -f % 
ft ft +% 
10% 10% - % 
13 13% 
2 2 
10 KJ% 
19% 191* +% 

11% 10 
28 23% 
12% 7% 
s% 10 
6% 2% 
23% 15% 
39% 98 
7% 4% 
9% 3% 
18% 7% 
«% 8% 
*31* 37 

*&, 13% 
39% 28 

C-C 
8 

sa.10 3 

34 2.0 12 
20 
25 

120 11 0 
n 

nflOl 97 6 
32 29 b 

*024 
9 
33 
43 

S 9 
n 07 9 9 
pi 5 13 

661 11 7 
* 12 

220B 79 

-C 
7 25% 
10 11 

56 171* 
12 6% 
16 10% 
14 23% 

GO 2% 
38 17% 

25ti 26% ♦% 4 15-181 9-lSDonwP 1412 
ft ft -** 2B% 20 Dene gi40 17 
ft ft 22V 1ft DorGas 16 7 X 4 

13 7 DoMiey 5 ice 
5i s\ Drier 19 

25*. 25*, 471. 30 Ducom 60 25115 11 
1ft 11 -% 1 1. Dwvcp 172 
ft 7% + % 27% 22 D14* to 35 10 10 

B-B-B 
12436 7 

15% 15% +% 14% 11% 
% % + % 20% 14% 
14 14% + % n% 7 
7 7% ♦ % 23% 16% 

55 -»> ®4 2% 
28% 29% * % IB 12% 
TV 7% 29% 17% 
3V 3% »% 17% 
2 ? 18V **% 
5 5 + % 16 11% 
ft ft +% 26% 13% 
10% 10% -% 16% 10% 
13 13% 24% 17% 
2 2 19% 16 
10 10% 6% 6% 
19% 191* + % 34% 20% 

7% 7% 7% -h 13% 4% 
11% 11 11% +% 9% 6% 
11% 11% 11% +% 4% 3 
14% 14 14 -% 17U 9% 

f* jfa f* 17% 10% 8 9 9 «J% 1% 
V V V 15% 9% 
2% 2V 2V 11 7% 
lft 1ft 1ft -V B% a 
i% m% 1% -% S, 3% 
3% 3% 3% + % 13% 5% 
17% T7V 17% + % 22 11% 

6% 6% -% 10% 6 
18% 16 + % 6% S 

11% 7% 
7% 4% 

213-16213-16-1-* 11% 7 

pi 
PO5016 
180* 16 

.10* 5 6 
20 2 5 II 

80s 3 5 11 
13 

78 SO 13 
S2Q 8 16 
*20 B 16 
120 75 11 

OS. 
s 20 9 21 
n S 

ID 52 8 
120 67 10 
2ft 358 

60 21 10 
n 13 
20 26 10 

n 2 
20 2.0 7 

16 
14 
50 

20a 11 10 
6 
13 
51 

zZOO 
« 6% 10 16% 
13 £7% 

s a 
i i% 
2(00 r% 
6 11% 

10 16% 
27 B 
10 93 
202 2% 88 14% 
28 34% 
3 24% 
4 16 
ft 11% 
1ft 23 
201 14% 
10 19% 
3 16 
7 8% 
3 29% 

? ft 8 4 
105 10 
452 17% 
111 1% 
25 9% 
77 10% 
4 6% 

17% 17% 
16% 10k ~h 
ft 6V t% 
10% 10% -% 
23% 23% -% 
9% B% 
11 11 

ft ft -% 
17% 171* -% 
32 32 -% 
5% 5% 

? ? ;i 

3% ^ Zl{ 
6% 6% 
ift 16% - % 
77% 27% + V 

a a -% 
u> i% 
88% 22% -% 
11% 11% -% 
«% 18% 

2^ + % 
2% 2% +% 
u it:-. - % 
23i ft -% 
34% 94% + % 
16 16 -% 

<111% 11% 
21% 83 +1% 
14 14% 
19% 19% 
17% 18 + % 1 

8 6 -% 
29% 29% f % 
4% 4% -% 
7% 7% + % 
4 4 
10 to 
17b 17% 
1% 1% 
d9% 6% 
10 10% + % 
ft 61* 
16% 18% -% 
8% 7 + % 
17% 18% T 1% 

9% 9% 

8% 6% -% 
6% 8% -% 
5% 5% -% 

22% 13% DieTel 
16% lft Djnctn 
22V 16% Dtiwr 

40b 27 15 62 14% 
25e 23 10 733 n% 
7037 9 10 ifej 

ift 7 EAC 
15V ’ft ECO 
11 ft EagO 
2ft 11b EsmCo 
38% 
3% ? 

Eastgp 
EchoS 

6b ft BAudD 
22V TOV 9cAm 

ft ft ElecSo 
1ft 71, Euro 
8 ft EmCar 
ft ft EnrSrv 

ft ft Ensir 
’ft 7% EiC'Ind 
36 23V Eaw 
3ft 2ft Em. an 

XV 7V EwjB 12% 7 EyrJA 
ft ft Excal 
ft >% E-TM&v 

X 52 8 15 
32 2 3 23 10 

n 9 68 
72 3 *7 32 

3 60e 11 4 X 
g 10 403 

7 

1X 76 51 46 

1
 'ft 'ft 

1 15-16 
36% 25% 
15% 11% 
17% 10% 
21% 13% 
31% 22% 
14 6% 
34% 24% 
10% 6% 

91* 4% 
20% tj% 
201* 13 
40% »3% 
5% i 

Erf42e 11 
9 

s 33 12 9 
20e 6 
.10 >0 
20 21 

n 10a 12 
59 

F-F- 
* 36 
sJ5 19 8 

136 79 13 
v 8 

n 50 1.7 12 
6067 9 

32 
2.60 16 5 
pi 4 16 

37 
1271 51 16 

13 181* 
34 27 

Cfe-ge 
OH Pm 

low QuowQoa 

i% 3 -l-’E 

=ft »* +% 
21% 21% + % 
7% 7% +% 
7% 2% 
32 32% * % 
% % -1-16 
23% 23% 
141* 14% 
101* 11 + % 

18% 18% * % 

7% 7% + % 
13% 13% -% 
3% 31, + % 
21% 21% 
33% 33% -1 
7 7% 
2% 2%. 
IS 16 
5% 5>, -% 
7% 7%. 
4% 4% 
2% n. + % 

1&4 12% +% 
26% 26% 
36 36 -% 
9% 9% + % 
9% 9% I 
ft ft + V 
+% 4% 

12 Mceth 
Hqh Low 

10V 9% 

? a 
•% «J 
47% 20% 
16% K% 
11% 5% 
19% 10% 
13% 10% 

a a 
IS 11% 
71 4% 

3ft 9 
4 IV 
10% 6lj 

s a 
14% A 
ft 3% 
13% 8% 
35 24% 
29V **% 
17% 8% 

a i 101* 5% 
34% 26% 
35% 28V 
46 38 

Qgp 
Pi Sic Qou Pm 12 Month 

OK YU L IQOi High low Quoit DOSE H^h Low 

H-H-H 
n 56 58 B 30 9% 9% 9% * % 17% 11% 

93197 B 7 9% 9% 9% +% S% 2% 
30 3 3 10 20 271, 27 27% + % lft 8% 

7 2% 2% Ft 21% 10% 
ft 5 17 151 ul9% 47% 48% *1 5% 3% 

nl9£ 12 6 6 15% 15% 15% Id* 13% 
34 * 1 6% 6% 4% 1% 
51 68 15% 15% 15%. 27% 14 

56 53 9 1 10% 10% 10% +% 15 8% 
17 10 6% 6% 6% 35 7% 

10 10 13 23 10 9% 10 + % r* 5% 
182 in, 17% 17% + % 11-16 % 

5 31 4% 4% 4% 8% 3% 
19 541 10 9% ®* -% 2P* 

55 2% 5 2 - L 33% 1B% 
34 a 6% 6% 6% -% ill; 6% 

204 ul3% 12% 13% +1% 17% 6% 
466 4% 4 4%*-% 36% 14 
36 4 13% 13% 13% 31% 17% 
9 2 5% 5% 5% 21% 14% 

607c 19 54 11% 11% 11% -% 23 14% 
104 39 7 4 2S> 26% 2Ka + % 11% 8 

Sl Ml 7 7 73 4ft is% 14% 14% -% 12% 4% 
>1 5 a, 5% 5% -% 131, 7 

Pi Sit 
Stock Dm YU E 100s High 

Cb'g* 
Dose Pin 

low feitneCloso 

136 42 12 9 
136 44 12 183 

pf206 50 22 

2% 2 2 - L 33% IB! 
6% 6% 6% -% in* 6% 
ul3% 12% 13% +1% 17% 6% 
4% 4 4% + % 36% 14 
13% 13% 13% 31% 171 
5% 5% 5% 21% 141 
11% 11% 11% -% 23 141 
2Sj 26% ZEV + % 11% 8 
15% U% i«% -% 12% 4% 
5% 51* 5% -% 13% 7 Ueessi 6% 6 a, 65% 50% MwSaG 
9% «% 9% + % 30 12% Mug 8% Bl* V* 29% 20% iCMCo 
321* 321, 32% + % 11% 6 MarcSL 
311* 31% 31% +% IBk 7% MtlPr 
41% 41 4t 20% 11% USODC 

M-M-M 
12 B 12% 12% 12% + % 
20 39 2% 2% 2% I 

13 8% 8% 8% _ , 
13 4 7 203 11% 11% 11% * % | 

>68 31* 3% 3% +% 
1 S 35 99 Id; «% 16% 

7 1% 1% 1% + % 
*tt 3 2 18% 16% 16% -% 
115 37 «7, 13% 13% 

26 5 26% 26% 26% 
13 22 7 7 7 

10 % % % -1-16 
54 £2 3% <Q% 3% 

. II 33 21% 21% 21% -r % 
11 39 31 2 2 -I 
13 37 11% 11 11% 1- % 

20 9 28 10% 10% 10% 

12 Month 
High low 

»; 7% 
18% Ml; 
361; 311; 
43 34% 
45 3S* 
<% V 
40% 27% 
23% 14% 
6% 2% 
26% 177, 

Ch'go 
Pt Sb QDK PW. 

Or* YM E HflhHigb low Ouon Dow 

109 14 IB 7% 7% 7% -% 
1 12 71 6 49 15% 15-; 15', ♦ I* 

pM-50 14 ADO 32 32 32 -% 
pU 7514 SO 34% 311; 341* + % 
pi 5 T3 SO 39% 39% 3S% * % 
□ 1057 % 0% 11-16 -% 

10 % 
54 £0 3% 

235 11 33 21% 
11 39 22% 
13 37 H% 

20 20 9 28 10% 
12 8 105 15% 

» 22 90 »% 
2 12 13 2 17% 

70 3 4 B 72 21% 
i le 12 110 8% 

8 67 9% 
10B 20 10 116 53V 
i 16 11 16 S3 14 
112 39 12 18 TSk 
37159 2 18 6% 

(1516 15 9 9V 
« l 16% 

IS, 15% 
C3% ft% 
17% 17% 
20% 20% 
8V 81; 6% 6% 

5; % 

»» 6% 6%. 
S% 9V 

201; iti 
17% B% 

A 14 9 X 
B 5 X 

s 26 

80 24 16 
20, 12 

17 
26b 34 16 

2 *% 
24 17% 
54 % 
5 29% 
2 17% 

? a 
3 24% 
l 9% 

2* 

B6B S% 
52 Id; 
52 15% 
68 K% 
85 1% 

55 171* 
2 6% 

9% 9% 
18% 18% +«, 
*»* «% +% 
17 17% + % 
9-16 % 
29% 29% +1* 
i»V n% -% 
13% 131* -% 
16% 18% 
24V 24% 
9% 9% -% 
<C4% 24% +% §7 + % 

6% +% 
15% 15% 
IS; 15% 
14% 14% -% 
1% 1% -% 
32% 32% -% 
05% 5% -% 
17% 17% + % 
8% 8% 

T 2 3% 1% 
* » 33% as 

>0% 5% 

-V s a 
% 10% ev 

1^ o. 
, 17% 11 

Xi f s 

Ji a ? 

, a a 
2 21 14% 

.2 »V 13% 
2 ^ 

ift HudGn X23 IS 1 Ift 1ft Ift + % 14 ft UdiGn X 105 5 ft 
7% Husky g IS 21 8 ft ft XV 3ft Um P PP3613 z90 Sft 55 

l-l- 
ft khssnW 21x24 8 17 ft ft 1 33% 1ft MlCiX 0* 13 12 149 <0% 

a 2ft ICH 26 7 8 111 34% 341; 34% 4ft 32V MneCp 60 22 10 1 37% 
ft CO 20 10 0 8 8 -% 11% av MonUg 52 59 9 7 9 ft 
ft (PM OSr 137 3 

& 
ft ft 21% 11% McogS JOP 15 17 6 13% 13% 

TOV HT ■ 10 11 t&V 16V 20V 11% MMgA 200 21 17 3 13% TJV 
1% tmpM 7 2% ft ft 18% lft MI (Am ins* 10 10 34 13% 1ft 

26% 26 26% 
7% 7% 7% 2 2? 

19% 5% 
-% 20% 13% 

3>? 1% P£Cp 
29% 22% PtflftE 
13% 9% Per** 
1 13-16 %Penrm 
33% 23 PtmC, 
13% 10% Pmnl 
17% ¥4 PeiLew 
61* 9-16 POILP 

12% Tlj PelLr 
16% 10% PPILC 
25 14% PeiLe 
4 2 PWLD 
19% 6% PeoPfl 
7% 4 Pierl 
14% 7% PlonrSy 
7% 5 PnWV* 
20>; 19% PnPM 
ITK Pt—an 
23% 13% PWD 
3% V PUntm 
16 1(1% Ptvfim 
«% 21, (ViB 
16% S% Patx£v 
15% B% PortSyc 
ft% 4CBj PcsiCp 
17% 12 POMIP 

£3% 10% PowwT 
23% 17% Pram. 
9% 6% PrairRd 
1% % PremHi 
59i* 41 PrmHa 
8% 6% PresR 
5% J% Piosa 
36% 30% PIpCT 

AO 12 21 7i 331* 3ft 331; T% 

s 60 2 8 10 4 2ft 21% 2i%/" - V 
17 ft 2% 2', + *2 

120 60 7 0 20 20 10 . 
261 IB 7 09 17, ft ft -% 

2 70 TO 15 2ft Oft -% 
00 16 12 18 ift «V lft + % 

V 3 1 1 J 

ptIC.22 
PI229 22 
pt333 20 

3ft 16 4 
31 

19 24% 
7 121* 

19 7% 
77 10% 
ru i6% 

24% 24% + % 

i-% <2‘; 
3% 31, -% 
9-16 9-16 -1-lf 
71; ^ 10% *0% -% 
'6% ’6% -% 2 2 
e* «• 
4% 4!; 

9 14 8% 81; 8% -% 
52 10 21 8% 5 5!- + % 
40 25 1 16 16 16 

06* 6 9 •16 10% 1C*. 10*. 
47 1ft lft TO’. -V 

30 12 13 14 17:. i7% 17% .% 
4 3% 3% 3% 

89 23 6% 6% b, 
132 97 9% 8% 9% + % 

30* 14 13 u5H< 6-i; 64'., + % 
5 14 6 13 13 13 + % 
16 8 507 201 MJ 701-. 

s 92*7 7 5 19% 191; l». 4-% 
X * i ft i 7% 7% 7% - % 

6 4, *, V -lit 
10*44 11 ,39 41% 41% 41- -% 

B 72 11 4 1 6% f=-. 6% 
£7 140 i* 5-. 51. ♦ 1, 

2790 78 10 4 ilk 355 35'. -% 

31% 21% BOM 15 6 19 31 
& 

25% 25% + % 7% 2% vtGbWA 73 3 6 6 -% 
ft ft 2 2 11% 3b vjCntA Pi 50 7% 7% 7% -% 
B% ft B5N 25 ft ft ft 14% 7% Coottn .750 71 >3 10% 10% 1ft 

1% '> ft ft 7% % Gortti V 2 1% 1% 1% -% 
ft ft taker 08e 10 % ft ft 7V lft ft CncCrd 280 4 0 12 120 7% 7 7 

IS. 
7% ft ft & 

4% 14% 7% Credo 12B 15 6 13 8 7% 8 4 % 
1ft BatyM ft ft 17% ft Cromer 8 ft ft ft 
3*V 21 Bxnfd 2.08B 9.7 26 

S'* 
21% 2ft -% 35% 23% Oos* 120 49 13 26 24% 2ft 2ft -% 

7% ft Baroir 9 9 $ ft ft + % 27% 13 CwnCP Xj 17 1ft 13% 131 
to 6% BnkSM *057 18 ft 7 7 . 9% CwCPB 40) 1 10% 10V Ift 
ft BamEn 15 

3 % -% 1ft 10 Crownl 20 266 3 »% 10% lft. 
6V 4% BwyflG ft ft ft + V 9% 2b Ciuicfl 5 99 JV 2% 2% +% 
15% 11% Bench 20 12% e% 12% 4% 21 ft CrynO -36*0 219 9V 9 9 -% 
lft B Beard ft ft BV 4% 3ft 1ft Cubic -SB 23 7 ice 17% *% 17 +% 
ft ft BerfCh 240 ft a ft + % 27% 10 Cum S 00 376 6 2ft 21% 21V “% 
13% 2% Benin 108 ft d®. 2V + % 0% 2 Cua£n TO 3V 3% 3% -V 
21% w% Beta n 315 8 TOV 19V Wt 

& 
Fnona 50 3 9 0 10 12V 12V TOV -% 

ft rrntHd 20a 1.7 124 1ft 11% 11% + % 
ft FftA ■1 171 30 IS ft ft 5V -% 

G-G -G 
ft GNCEn 65 ft 3% ft 
ft GSxi 2*8 06% ft 5% + 1 
SV GW is 16 ft ft ft 
4 GT1 M2 56 4V 4% 4V + % 10% GttxC S 2* 11 dlft lft. 
ft GatryO 269 

& 
2% 2% + % 22 Gvan 120D4C8 2 2ft 2ft -% 

10r 6 
II' 7 Capra 11 9 
16% 9% GchnS 15 2 
6% 3% Ownco 7 6 
22% 12% GDetas 720 5*9 1. 3 9, G<£mp IDs 30 18 2 

V 5% Geoaco 13 2 
20% 10% GennO s 20 14 14 3 
IS, 8% GeoAes 5 2 
11 9% GecAs pi 1 11 * 
25 17% GwrttFa 90 33 8 2 
23% 13% Gut'll g E 
21% 14% Gtsth S ft 31 11 5 
X 21% Omar 1b 3S 11 II 
si* 4% awn n sa « 

; 19% 10% Glow 4 40 2.7 8 9 
161, 6% raw * 

! 2% 1 Guru 25 II 
, 20% 18% Gotti* pSL50 u 2 
123% 20% Gorflup 1 12 44 11 9 

27% 15% GmdAu 4023 10 Z 

50 22% 
50% 22V 
35% X 
6V IV 
25% 12 
M% 6% 
8% *% 
23% W, 
18% 14 
18% M% 
4% 1% 
19% Si 

40 S O 12 *6% 
40 3 «3 28 «% 
32 16 M 42* a% 

3 l% 
6025 11 21 24% 

40b 41 12 5 9% 
15 27 8 40 5% 

1 49 10 8 20% 

5% 5% 
4«l •» -*I 
46% 46% 
S% 20% -% 1% 1% -% 

2* ft 

20% 2C% 
14% M% 
M% 14% 

S, VS. 

4% 2% 
21V 13% 

§V 24% 
31% 15% 
12% 7% 
10 4% 
9V 4% 

an 13 2 333 a 7% 2% -% 
32168 6 20% 20% 20% 

23 1 6% 6% 6% -% 
66 216 85 6% ft +% 

wlO 7 1% 1% 1% + V 
p!250 9 6 *11 26 25% 26 + \ 

16 3 14 262 16 17% 17% -% 
W 13 8% 6% 8% 
5 5 4% 4% 4% -% 
11 3 8V BV BV 

5218 11 f 28V 28% 28% +% 
1® 13 7 102 12% 12% 12% 4 % 

433 16% >5% 16% +i: 
9 8% 8% 8% 
2 10% 10% Id.. 6 3% 3% 3% 
14 13% 13% 13% 
2 3% 3% 3% -% 
a S% 5% 5% -% 

14 9 Jatiyn 
11% 64 JBMte 
224 12% Jwwan 6% 3% Jama 
11% ?% JcUnPtf 
26% 21 Juprar 

,7% 3% 
6% 3% 

J-J-J 
50b 35 10 75 

27 6 7 
491 6 7 14 2 

6 
5 1 

TV ft 2 V 8% ft Mowed. TO 6 6 6 . 23*, 204 956 1 Si:. 2H. 21*; 
77, 7% 7% ' -% ft ft Uxpm 19 4% 36 301. PSM pU25 14 SO 30% 30*. 301; 
ft ft ft «V ft £03 ft ft -% 1ft 14V Ppi piCSto 16 15 16 15 
13% 

I?4 13 4% ?V wt e 1% 1% 1% toV W„ (ME4 38 16 28 271. 
3V ft ft Myerl av + % ift ft Pinuc. 1 ft ft ft 

1% 1% IV -V 
1ft ift 15V 4% N-N -N R-R -R 
ID 10 10 . 11 ft Nwnd. ID 6 ft ft ft 4% TOV 5% RAJ 51197 44 •n 

5% 5% y. 
3 ft 3 13% ft WGsO 4Cb 33 7 2 1ft ift lft 18 REDM 8 1 TOV 12V r*. 
3V ft 33% 12% NlPmm .10 5 19 nos 22 i»b 2 42% 36V REIT ?2C 74 17 3 2ft 2ft rr, 
21 20V 2H. -% ft 1% Meal 9 s *V 1% 1% ■*li 
22% 22V 2ft + y 50 ax, MHamp 60 16 22 321 48*. 47 40b + 1 15V ft RTC '2| 5 ft ra ft 
ft ft ft + % 17% 12% MMnAr 5 B TOV ift TOV -% 3ft 20V S16. 6 12 103 24 73*. », 

13 ift 90 81 14 11 11% 11% 11% -% 25% 12% 72 5 0 7236 lft 13% !•*% 
26% 13*4 HPrpc I08e64 9 41 lft 16V 7ft + i ft 3% 4 3% 3% . 

u14% TO% 14% ♦ 1 32‘, 21% NYlm kffi 16 14 IX 31 30*; 3ft + % 15V 10 Raven 36 2 9 R 55 :2I. TOV 131. 
71. 7% 7% 
13 12% 13 
5% 5% 5% 
3% 3% 3% 
23 23 23 

23 5% 
3 14% 

6 4% 
25 M% 

_% 9% 4% 
-2 9% 3% 

^ 23% 8% 

5 21 & 6% 8% 
pi 1 11 x26 9% 9% ft 

80338 20 24V 24 24 . 
9 82 lft 13% M . 

S 64 3 1 It 56 21% 20% 2ft 
1b 35 11 188 28% a 27% 

n 86 X ft oft ft 
4 X 2.7 8 9 15% 15 15 

■V 2* 5 

3% 1% 

% 

:j ? S 
H 12% 31* 

3V 2 

I? 7 2% 

TOV Blount B 36 26 7 2 lft 13% * 13% ft Debited 504 ft 4% ft -% lft ft Grom 62)64 11 
17% BotoP 05 2 23 » 26% 2ft 26% 4% lft 4 Dsgmr nB9i 17 11 4 ft 5% ft 1BV ft GrTch n 14 

ft BMW 9360 3 7 9 TO ft ft ft -% 17 ft OeMCp 7 6 11 11 11 26% r* GiArrt 60e 23 19 

ft Bowmr 32 ft ft 3% 13% ft Dog A n 15 H ft 0% 8% ♦ % 3ft 24 Gnu< » 36 11 18 
TO Borne 44 29 10 14 TOV 15% 1ft -% 11% ft DOfjB n TO 74 ft 7% ft -V ift 10% Graran 11 

5% &K*R 333 ft B% 4% 12-V B DBBdi 1120 23 7 56 ft 8% ft -% TOV ft Greeter 

% Branch 10 ft ft ft 15% 3% Dmicon 604 4 3V ft -% 73V 55 GrossT 2 27 17 
s* Braacn glBD a 22% 22% 22% 3% 11-16 Due M B % ft % -% 1ft ft GrdCh *50 5 1 9 
15% Brow 14 72 lft lft 1ft 4% ft 4% Data M 14 5V ft ft 17% 11% GOCdg a 
22% BmFA 68 35 9 11 25 3ft 2ft + % ft ft Dtoco OBe 1232 re 6V 6% ft 27V ift GOstr 30 12 12 

M 7% 7% 7% _% f 
25 109 1% 1 1 Jf 

2 18% 18% 18% g 
11 9 2S2 25% =% +% *i 
10 29 17% 17 17% + % T 
11 89 9% 9% 9% +%S% 
14 12 11% 11% 11% -% * 
19 4 261* 26% 26% -% ^ 
18 £53 34V X 34% +1% •» 
11 183 <117% 16% 17 +% » 1 *V 4V 4V -% ™ 
17 14 73 72% 73 -% ^ 
9 IS ft 9% S% ® 

270 1^ 
23 24% 

*i f i 
-V 3 3 

_% «H| 7% 
!■ m. n 

n% n% 
2* 24% 

_% 17% 13 
^ 12% 9% 

^ i04 
+ U 8 

K-K-K 
5 3% 

20 1621 40 12V 
n 9 1* 3% 
611*5 18 28 U% 

26e 3511 7 71. 
S 16 1 3 23 61 12k 
wt 22 3% 

12 49 3% 
11 18 4% 

20 8 X 24% 
129 *V 

Ufg 1 41, 
15 16 10% 

n 12 36 11% 
220 10 129 33 22 

L-L-L 
5 1% 

0618 19 12 3% 
MS 3% 

g 11 27% 
X X 11% 

3 8% 
* sv 

167 C 5 
10 3 

S.76T 18 « 5% 
W 233 27% 1l 28 11 10 X 

083 12 13 8% 
21 5 7% 

.41128 11 13 14% 
S 7 <7 12% 

10 6 22 16 17% 
2021 15 1 ft 

63% ft 
131; 1?b 
7% 7% 
12% 12% 
3% 31; 

a a 
23b 23V 
4% 4% 
4% 41; 
10% 10% 

11 11 
21V 22 

-% 13% 5b 
+ % 11% S, 
-V 5% 2V 

4 2% 
-% 12% 10 

18 13% 
37% 30b 

-% 8% S% 
+ % M% 8V 

-% 28% 19% 
22% •*% 

+ % 121, 9 

-% 22% 1ft K13V 
7% 

11% 6% 

-% 11% 6% 
+ V *% 2% 

5% 2V 
+ % 33b 21% 

17% 7% 

7% 7% 
14% 14% 
12 12 
17% 17% 
9V 9V 

13% 10% 
-% 1ft 8% 
-V 1ft ft 
♦ % »% 8 

35% 28% 
+ % 33% 28V 
+ % 27 21% 
+ % 21% 1?% 

19% 15% 
+ % 21% 17 
-V 22% 17% 
+ % ft 7% 

20% 15% 
17% 13% 

-% 18% 13% 
-% 1BV 1ft 
-% 17% 13% 
+ % 19>t 15 

10 l 2% 
13 19 21, 

<1 14 34 12% 
9 19 13% 

PI42S13 7260 3? 
61 e% 

S 45 12V 

0-0-0 
13 12 21% 

06b 5 12 X 1ft 
2«218 8 11% 
4020 16 10 19V 
30 17 14 7 17% 

Z2O0 7% 
AX 77 11 16 6% 
B60 92 T1 10 61; 

7 2 ft 
17 5 

*60)2112 10 29% 
20 25 16 162 6 

40 29% 
S3 27V 
X 22% 
IX 17% 
2 15V 
2 17% 
11 18 
15 8 
9 16% 
123 14% 
13 13% 
2 15V 
9 14% 
6 1ft 

5V SV -% 
5% 5% -% 
2% 2% +1* 
2? ?% -% 
1ft 1ft -V 
13V 13% -% 
31% 3ft + % 
81. 8% 
12V 12V. 

21 21 . 
1ft Ift 
11% 11% 

XV XV + % 
17% 17% 
71* 71, 
ft ft 
ft ft + »« 
2% 2% + % 
2% 2% -% 
29 £9 -% 
7% 8 

10% 10% -% 
8% 8% 
BV 8% -% 
ft 8% -% 
29% 29% 
27% 274 ♦ % 
21V 22 -% 
17% 17% 
15V 15% +% 
171, 17% 

P P 1ft 16% -% 
13V 14V -V 
13*, 13% -% 
15% 15% -% 

a a +% 

53% £1, 
15% % 
SV 61; 

a § 
ft 5 
16V 101. 
ft t'j 
21V 1ft 
37% 2ft 
5% 2V 
28% X 
ft ft 1ft 1ft 
iB% id, 

ft * 
7% 3% 
1ft ft 
11V ft 
41, 2% 
ft ft 
6*4 52V 
37% 31% 
22% 18% 
361, 30% 
71, 4 
11% ft 
2ft 14 
13% ft 
2ft 3% 
3ft 21% 
4ft X 
20V 12% 

10 T'o 
82 ft 

SO 4 0 10 26 12% 
IS 2)8 33 

*1 424 3-16 
10 18 ft 
10 21 4 

£0 15 7 47 13 
ptV 1 ft 
*56 5 4 4 10% 

49 3% 
i 19 49 18% 
1? 4 15 22* 2EV 

V *% 
to 20 10 l u2B% 

9 JO 4% 
M 2 4 9 329 1 3 
50 3* it 31 14% 

Sto 20 10 
9 

i M 24 9 
50 3 4 11 

7 4% 8 27 1D% 

■ r a 
2 71, 
21H 56 
15 321; 
16 (ft 

B 9 i*371; 
9 8*% 
12 75 8% 
11 31 18% 

16 7 11% 
. 85 6% 

16 24 27% 
10 2 35% 

IV ft + % 
1% ft * V 12 12% + 1. 
33% XV -% 
>, % 8% 8-t 
ft J 
12% 13 + % 
ft 8% 
dlO% 10. -% 
3 3 
Id; 1ft + % 
26% 2u\ 
4% *%" 
23% 291* 4- % 
*% 4*4 12*. 12% 
14% M% * 1. 

4', 4b -!r 

ft 9% -% 
41. 41. 
4% 4% 10% 101* + % 
ft ft -% 
2% 2% 
7% 71. -% 
56 55 +1 
32% 32% + % 
18V XV + % 
35% 371* +1 
41, 4% 
ft 8** 
16% 18% + % 
11% 11% -V 
ft 6% -% 
27V 27% +% 
35% 35% +% 

Continued on Page 26 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

Mgfe low Such Dm YU £ 10(1* High 

Continued from Page 24 

Oge 
Dost 9m. 
QUA Oosc 

19% PWKS 50 25 n 1054 ffl 19V lft 
9 Prmwn 1.19B 13 8 KC ft 9% 9*; 
12% PmyO SJ4 15 14 a lft 151, 1S% 4% 
a Peme 1X41 M 157 s*% » 34 +% 
11% Petrti 50 2 6 979 19% 19 19 -% 
27 Peifla 353B 13 a 27% 27 27 -% 

M% Petfls pll 57 11 a 
J?' 

UW1. Mb -% 

ft Pimw 1 Me 18 19 ft ft 6V 
441, 30% P»BW 132 42 11 3258 3T% 
32% 16 PMpO 1573 15% 
48V *0 PNp pr 513 6 *0 
35% 22% *ttS 54227 1798 25% 
17% 11% PlttB 220 IB 5 22X 11% 

pr 513 6 *0 
54 22 7 1798 25% 

41 PtME pt 7 17. 210 X 
50% Pi*C ptB75 17 *3400 51 
7 Ph4E pH 33 11 170 7% 
441, PbC p<7B5l7. dan X 
ft Pr* ptia ia 153 ft 
97 PM pt1713 17 23860 100 
re Ph* pt1S35 17 22380 89 
55 PhX peso 17 2100 57 
46 PnC PI780 17 2550 X 
15V PhdSub 132 7 4 10 W m 

75% 57V <*•* 340 4 9 9 1357 89% 
19% 11 PMl 0X368 9* 11% 
*5% 31% PI*F« 2X64 7 3284 3ft 
25% W MUH 0X217 133 19% 
*2% 27% Pied Aw 28 1 0 8 626 28% 
29% 22% PwNG 206 62 6 24 25% 
21% 14 Puri 6 65 16% 
411, 27% PMw 01X39 9 >246 36% 
33% 22 Poneer 12*49 14 XI 251; 
3d; 26% Ponje 
16% 10% ‘ Pttwn 

1 0* 34 13 1129 31% 
II* 10V 

1BV 11V PttnRoc .I5e 10 9 3418 U 
241, l* Rantm .161013 171 15% 
12% 7% nayboy 7 6S «% 
37% X Pttey 110213B 13 4 26% 
33% 20% Pneurn BO 2210 39S 2ft 
28% 18% PogoPd 0 3531 3? 17 
37% 25% Pound 1 36 16 255 77% 
2ft 16 Pondro 62 « *« 1ft 
30% 15% PflpTSl X 51 9 44 15% 
18% 13% Pome X 25 31 16% 
15% 13 PoflGE 192 12 5 2*13 u15% 

X 51 9 44 15% 
X 25 31 16% 

2CP* 17i» Ro»G pttGOW * 18% 
34% 28% PorG pM X 15 X 23% 
32% 28% PorG pU 32 15 54 29% 
X X PoWeh 1X54 10 246 2ft 
Xft 102% Podflt 1*1238 12 23X007% 102% 
23% 17% PonnS 194 92 7 141 21 
49 36 PotEl p!450 12 *30 38 
12% B RmfP 18 33 10% 
38V 2S% Premri S016 18 17 9ft 
20V 10% PraUy 30 25 5 « 1ft 
28 21% Pnrrtk H X 69 5 426 2ft 
£1% 11% PrnneC Ifl 676 ift 
25% 16 Pnrtt 12 6 17 44 2ft 
GO*, 45% ProctG 260 45 ID 1651 5ft 
15% 6% Prtftan 3 33 17 29* ft 
3ft 2ft Proto 1X 4 2 10 4 33% 
IS 16% P9tCol IK H 8 IX 171, 
«% lft PSCM pl310 12 4* 17 
77% 7% PSM 1 12 2 706 ft 
9% 8 P9n JH1D4 16 =9560 ft 
9*. 6% PSIn eft«17 *9M 6% 
73% 46% PSn pfB96 18 ZlX 4ft 
»% 3% PSrfYH S3) 1 953 ft 

9% 6 PSki pM 04 16 
9*. 6% PSH efl08l7 
73% 46% PSn (4896 18 
18% 3% P9*«H 53j 
21% 6 PSNH pifflj 
22% ft PNH pIB 7H 
32% ft PKH ptCl 06, 
2ft 7 PNH DID 94) 
19 7 PW DIE 96, 

18 11% 

L 5b 

28 SV PNH pffaif 20 8 
=3% 7% PNH pfGBB) a 

S: 

ft 

2ft PSriM £84 ra 5 TiTT 21% 
2ft 20% PSKEG 272 12 7 046 22% 22% 
13 lft PSEG pnx TO 1 1ft ■0% 
38% a PSEG pwoe 14 MOO 29% =ft 

a 
IS PSEG pro 17 M KB TOb ift 
ift PSEG PCX 14 15 1ft 17% 

106 r PEE ptTOS 13 r20 96 96 
6ft 56 PSEG pi?80 14 22720 57% 55 
E% 51 P3G 07X14 2100 5llc 51% 
82 6ft PSEG pee; M 2SO 67% 67% 
5 3 Piifck SO 3% 3% 
11% 71, Pueblo 16 I«? X ft 9b 

30V 31i, * % 
15% 15% 
X X -% 
24% 25 -% 
11% 11% 
« X +% 
51 51 -% 
7% 7% -% 
4ft 46% -V 
7% 7% +% 
TOO TOO +1 
68ft 88b -1% 
57 S7 +1 
45 45 -% 

17% 17V +b 
« Bft ♦% 
11% 11% -% 
37V 37% +% 
19% 19% + % 
2ft 281, 
2ft 25% +% 
WV 1ft 
35% 36% + % 
®4 »; -V 
31 31 -% 
10% 10% -% 
14% U% -% 
1ft 1ft -% 
11% 11% 

26% 25% +% 
77% 27% - V 
18% 17 
26% 27% + % 
19 18% + V 
16% 15% +% 
«% '6% 
14% 15 +% 
1ft lft +% 
29% 29% +% 
29 3% +% 
27^271, -% 
20% 21 
X 38 -i% • 

SSJS 
a a 
>3% 13% -% 
Jft 20% -% 
53% 53V + % 
ft ft 
32% 33% +% 
17% 17% -% 
16% 17 + % 
8% ft 
ft ft -h 
6»t ft 
49% *9>, +1% 

K *' 
7% 7% -% 
11 11 -% 

£ !> - 

r § A 

,2 Monih 
High Low 

21% 8 
10% 7b 
lft 1% 

38% 23 
ft 3% 
3 1% 
3d, 22% 
X 31% 
26% 20% 
58% 52 
92% X 
37% 23% 
2ft >3% 
371, 23% 
M% 9V 
Sn 

ift 
20% 12% 

% a 
107 TO0% 
41% 26 

29% 2ft 
34% 23 
6ft 3ft 

I 2ft 171; 
35% 23% 
4ft 37 
29% 13 

7ft 2ft 
7% 2% 

127% 12% 
34V 25% 
15% 9% 

,5ft lft 
50 32% 
19% 13 
25% 16% 
*4% >7% 
61% 38% 

,30% 1ft 
22% 10% 

dote Pm UKB &T J2J 

Dw YM t 100* High Low Quote Close Hqb Uw Stock Dw Ylif E 100s High Law Quote H* tow Stock Diu. YM. t 10b High' 

■30 33 13 564 ft 9 9% -V 30 2ft 5<V PI350 13 TO 27V Z?% 27%. 10% ft Tetfin X 3b 
13 134 ft ft ft «% Ski*"* X 37 18 tl 13% tft 13% 3ft 2ft T exiron 180 61 12 364 2ft 

96 1% 1% >% IP 
Smihki 95 85 413 

2? “% UJ, -V ft ft Ttaek ire 15 ft 
80 2 5 6 347 24 2ft 24 + % 7ft 50 SnWB 280 S 1 9 1121 55 54% +% 22% TOV ThrroE a 78 36 15% 

172 4 ft 4 + 4 44% aixjcte 95 24 11 6 3ft re 3B% +% 38% 29% Thrrfll 1124 4 1 16 20* 30% 
wt 252 1% 1% 1% 34% 2ft SrapOn 9231 13 165 30*. »% 30 21V TOV Thomm 680 44 10 50 lft 

60 20 8 113 30 30 30 + % 9*7 Scnai 155 52 6 545 30V 23*J 2ft -V 2ft 12V TtxnMed X 17 1! 92 24% 

RNY piC313 15 
RNY pfA830e 12 
RKY pfBi 60e 38 
Repfifc 16*706 
RlhCu 32 19127 
Ftawo X 30 11 

2 
RBi4on 184 4 8 13 
toOnm 70129 
Hemrd 40 26 26 
RBJWD 320 5 5 8 

Rsyh p*410 87 
Roy*i t* 
R«44d 1367 
Raw* 1X56 12 
ftogelT 1X7134 
ftoGran 1X398 
RneA c 41 19 14 
Robsh a 1 33 7 
Robsi 1X 4 0 13 
Robins 68 46 6 
BoctiG 204 14 4 

56 32% 31% 32% +% 
2* 21% 2r% 21% -% 
73 52% 52% 52% * % 
462 42% 41% 41% + % 
113 23% <323% 23% 
18 lft 16% 16% 
896 27 36% 36% + % 
75 11% 11% 11% 
7312 39% 3ft 36% -% 
15 22% 22 22% * % 
1*4 15% 14V IS*, + % 
2222 SB 57% 58 + % 
412 47% *7% 47% + % 
X 102% ICC 102% +% 
168 28 27% 27% »% 
17 26% 26% 26% 
11 25% 25*, 25% -% 
329 41% 40% 4ft + % 
396 21% 27% 21% + % 
61 30% 30*, 30% + % 
444 *0% 40% *0% -V 
135 14% 14% 14% -% 
114 14% 14 14% -% 

s* 
RochTJ 
flockwl 

228798 
135 TO 

l2i 29 
2656 28% a 

2ft -% 
2ft -% 

«b 
■»-* -»■ nonmn 160308 244 =V 52% 52% 

27 flonrtn 8 225 35 3*% X + % 

lft Ro*Cm <1 381 ift 14% 14 V -% 
ft Hab£n a 1B2 14% M% 14% +% 

?% BoOne 226 7% d7% 7% -% 
27 256 3ft 

189 4% 
6*475 33 1ft 

1X37 1* 132 29V 
X 6 1114 10% 

2X62 4 1582 46% 
84 23 15 X 3ft 

n M 2X6 18 
76 * 2 8 72 1ft 

1 4 8 7 387 21% 
RydwS 10BD25 9 
Ryund 9141 6 

83 *3% 
37 14% 
205 11% 

S-S-S 
201099 3299 20% 

2 53 10 26 37V 

2ft SFN 120 46 10 272 
17 SPST4C 72 2 6 22 68 
17 Sabre to 2 20 27/ 
20 SabnRy 28Ee 14 16 
TO »24 1.7 15 48 
5 SfgdSc 69 
% SigdS WT 13 
a SaUUn MO 12 18 X 
21% Satoiv 1 50 59 B 2925 

2ft Saga 44 15 12 5b 
TOV SUoLP 150966 10 
9 SPw 116 TO 47 

44% 25% SlRBps 112 2 4 26 14506 u«6V 
12% Si; Sabm X 45 7 9 
ZSV 2ft SXoM ll 4 16 76 26% 
Sft 49% S*M pG67e 7 0 280 52% 
22 17% SO*Gs 2 TO 11 6 514 lft 11% ft SJiwnB 63e 96 TO 131 8% 
lft 7 SJuvA TO M 8% 
61 35% Sondr s 44 1 1 19 326 XV 
24% 19% SAltWr 184 B 9 TO 22 21 
27 20% SFoSP n l J a 5 2696 2ft 
£8% 34*, Sgiwe* >32*7 15 5 26 
151; 12% SatfRE 20 1* 38 6 M% 
16% >3% Sw0P 
M% 9% SBP£ 

7% 3% Savin 1ft 8% Sam 
46% 331; SOT*) 1X47 11 833 36% 

X 38V + V 
4% 4% -% 
13% 13% -% 
29% 29% -V 
10% 10% 
461* 46% -% 
36% 36*, -1; 
17% 18 + % 
IB 18% +% 
£1 21 -% 
*2% Xb -1; 
141, 14% ♦ % 
II 11% -% 

30% 30V 
371- 37% 
36% 27V 
27% £7% 
17% 18 
20% 20% 
14% 14% 
7% 7% 
1% 1% 
3*% 34% 
3% 25** 
28% 3ft 
ift lft 
9% 9V 
43V X 
ft ft 
2£ 25 
52b H% 
18% lft 
aft 8% 
ft ft 
*0% X% 
£01, »V 
20% 2ft 
28 2S 
141. 14% 

17% 13 
36 23V 
32V 27% 

, 2ft TO 1
 201, 171, 

I 26% 20% 
! *4% 36 
I 27% 22 
I 15 5% 

*2V 3**. 
19% 18% 
17% 14% 

2ft 
X 27% 
25% 22 
27% lft 
451. 261* 
21% lft 
12% ft 
55 501, 
35% 18% 
30 lft 
22% lft 
lft 10% 
« 55 
27% 17% 
20% 17 
24 12V 
37% 18 
50 3ft 
41% 31% 
41% 3ft 
5ft 37% 
29V 18% 

iOe 7 W *07 14% 
120 46 11 7 £6% 
310 11 29 £9% 

pC+0 13 5 18% 
20511 7 158 18% 
2i* 11 5 167 23 
Sub 12 10 23 X 

1*% 14%. ZS, 11% Thrifty 

7ft 7ft “•* 3ft 20% Ttaetr 
28% 28% - x ft 41, Tiger! n 
18% 18% -% sa% 3CJ Trial 
18% ift 104% 64% rm 
2ft 2ft T% 21% 12 into* 
XX X 28% TmeU 

108 4 * 8 15 24% 2c% 24% +% 67% S2 Tmkn 
178122 23 52 ft ft 8% -% ,1% 29% ToaShp 
*CB 11 6 2556 39% 38% 38V +% 29 lft ToAnm 
«t 93 ulft lft 1ft + % 13% Tofefe 
1 X 12 5 £4*7 lft 15% 1ft 26 », lotfl 
2 X 9 3 6 (573 26% 2ft 26% ♦ % a 25% ToCd 

526* a? B 84 30% 29% 30% +V 3Z% 17% Tonka 

Oigt 
PI Six Dm* Pier 

Din. YM. £ 100: High' Low Quote Chuc 

X ft 3% ft 
1X61 12 364 2ft £9% £9b 

IX IS ft 6 6 -% 
a 78 36 lft 15 1ft +% 

H24 41 16 204 30% Jft ». +1 
680 4 4 tO 50 lft Ift lft -I, 
X 17 11 92 24% 23% 2ft -% 
52 33 12 1® 15V lft 15% +% 
90 4 3266 119 £1 £0% 20% - % 

£18 6% 6l: ft +1, 
n 82 £3 12 1771 36% 35% 3ft -% 

pIBl 57 2 4 2 64% 6*V 6*V +b 
* 21 106 13 12% 13 + % 

si 20 3 4 IT 1127 3ft 341, 35% +% 
1 X33 3* 55 54% 53% 54 
132 42 7 38 31% 31% 31% -% 
X 25 TO 16 24% 2ft 23% - % 

252 18 4 291 U% 14% 14% 
pf3*7l6 13 21% 2ft 21% + % 
PM28 16 1 2ft 2ft 2ft -% 

X 14 21 27V 27% Z7% 
SoRy Pere 12 1 22% 22% 2ft 15 Tootftal 40b 1 7 10 46 2ft 24 24 -% 
SoUnCo 16* 65 10 41 25V 20. 25% +% 24 16% T rebel % I 43 8 1163 a 22% 23 ♦ % 
Souttid 92 3 4 8 57 27% 2®l 2ft -% 109% 92% Tree pf7Ble 02 202 95 «*; 96 + 11. 
SoRov « 6 13 n9 ift 14 14% TOV 9 ToraCo 20 19 13 22 10V 10% 10V ->c 
Sourrt i6r 23 4 150 7% 7 7 1ft 1% Tosco 819 ’i ft ft 
Son* D«77f 13 
SwAin s 13 7 
SwBhih 144 7f 

IE 77* 13 10 51% 51% 51% +% 25% 1ft Towte 
s 13 7 11 2422 181; air-, in, -i 17% 9V ToMe 
1X757 185 19% 1BV 19% +% eft 31% ToyflO 

1676 ift 1ft 16 + % 2ft IB% Tncor 
120 99 9 HP 12% HV 12% T% iff, 7% TWA 

«560S5 7 1216 58% 58% 59% ♦ % is 11% TWA 
52 24 13 38 21% 21% 21% -% 2ft >5% TWA 

1 74 9 3 7 506 lft lft 18V 33 2ft Transrr 
s X 3* n 25 i*% U l*% 19% lft Trantoc 

37 X 22% 21% 221, i3% 11% TARhv 
ISC 5 4 9 1171 361* 34% 2ft +1 44% 3£% Tiama 

or a ait u‘i 
192 5 4 9 1171 36(, 34% 2ft 
152 4 2 8 8 36 36 38 . 
164 5 5 II 375 3»* ST, 33% 
1 „ 32 M 10*9 46), Aft 45i, 

33 
19V 

- a 
58 

+ % 2ft 
+ ‘J 17% 

15% Towte X 23 66 
9% Towle pi *4 *2 
31V ToyflO Z7 
lft Tracw 34 15 13 
7% TWA 
11% TWA p!225 16 
lSV TWA p!B22S 12 
2ft Transnt 156 7 5 6 
ift Trantoc 2 TO 13 11% TARhv le 86 

44 19% IS 19% 
5 10% 10% 10% + % 
1809 4ft 45% 4ft -1 
63 231, a 23% 
1590*9% ft 9 -r% 
3B6 12% 12V 12% -r % 
139 «% 18 19% +1% 
1253 21% 2ft 2ft -% 
B 17% 17% >7% - % 
22 11V 11% ’1% -% 

3?% Traraco 2«0*1IO 3488 X 48% SO +1% 
41% Tmac pO«7 7 * 27 52% 5W, 5£% +1% 
19 Tranijr 220 10 258 2ft 21% 2ft 
6% Transcn 6 55 8% 7% 9 - % 
X TrG pi 1032 13 2110 81% 81% 81% ▼!% 

12 Month 
H«h Uwr 

3ft 27% 
25 17% 
25% 18 

a % 
27% 1ft 
21% 15*, 
401; 27V 
71% 50V 
30 22% 
29% 24% 5 8% 

20% 
25% 21% 
2ft 21% 
21% 17% 

a 22% 
ft 

27 16% 
ft 3% 
23% 12% 
9% 3% 
21 12 
62% 34% 
20 ft 
26% 17% 
13% 4% 
10% BV 
38% 23V 
71% SO% 
78% 68 
791; 69 
78 68>; 
65 ®% 
61 51% 
20% l* 
3*% 27% 
70% 58 

Pr 
Dm YU. E . 

01255 8 3 
184 999 
192 869 
20 8 20 

88b *3 10 
10*507 
s K 54 8 

1 2.7 9 
256 49 9 

96 397 
PC22S66 
I04a12 
232 11 TO 

CCBO 13 
0*290 13 
PC 36 13 

V-V 
s 1*07 

44 5 I 6 
P13 44 21 

pi 2 16 
26 7 15 
X 39 9 
32 16 16 

120s 13 
X 14 13 

MSB* 14 
W6X12 
pie re 12 
0S75 14 
B»7 20 14 
aO «5 I* 

1851 12 10 
IB 

2*4 4 0 12 

f SU • 

."lODs-High 

42 30V 
3222 18% 
34 22% 
ICO 26 
9 16 
144 20% 
21 17% 
15553 38 
1796 5C% 
91 24% 
4 26% 
16 6% 
490 21% 
11 22 
10 22% 

15 18% 

-V 
310 25 
2087 ft 
22* 10V 

252 §3% 
» 3% 
3 12% 
1294 35V 
44 10% 
52 19V 
IX 5V 
28 91, 
170 29% 
72240 $i 
0 70 
740 7ft 
71150 701, 
27B0 51% 
2150 54 
33 >5% 
J5 29 
18 62 

ttge 
Close Pia* 

low Dump OBJ 

3ft 3M, 
18V ift + % 
22V 22V 
2S% 25V -% 
dl5% 16 
30% 2ft + % 
17 17% -% 
351; 37 -1 
51 52 + V 
2*% 24% + % 
26% 26% 
ft ft 
20V- 21% + % 
21% 21% + % 
22% 22% -% 
18% 1ft + % 

23% 24% + J, 
ft ft -% 
014% 16% -3% 

i* -v 
3% 3>, +% 
12% 12% 
034% 35 + V 
10% 10% -% 
19% 1ft -V 
5 5% +% 
9 9% +% 
20 29 -% 
63 6* + % 
70 70 -1 
7ft 7ft + h 
®V 70l; +1% 
51% 51% -% 
5* 54 + % 
15% 1ft -% 
28% 29 +% 
biv 6i% -% 

12Uomh 
High Low Suck 

21% 17% WUT1 
2ft WV WitgE 
X 29% Wrstvc 
37% 25 Weyerti 
47 35 Weyi 
53% 44% W«yr 
3ft 20% Wheih: 
43>* 3ft WhPn 
S*V 3ft wmnpi 
4ft 25*, V(MC 
5ft 19 Whuehl 
33% 17% VAunak 
IOV 7 wetnoi 

P- SU 
Oi* YU E JOOs High 

P12 55 I5 19 lft 

tk-ge 
Dost Pi** 

UM Duondwe 

WsigE S 1 468 7178 2ft 2ft 21% 
Wrsivc 120 3311 7X 37 36 36 
Weyerti >30 4 7 19 985 28 27% 2ft 
Weyi (4290 7 6 a 361, 351, 36 
Weyr p»4 50 10 3* *ft 44% ift 
Whto>o 4 20% 20, 20; 
WhPn pt 6 15 MOO 39 3ft 3ft 
WTnrlp, 2 50 6 092 X 39% »% 

191 25% 2ft 2ft +% 
137 24% 23V 2*V +1 
176 19% 1BV lft +% 
5 7% 7% 7% -% 

30% 22 VMam 120456 379 2ft 25% 
14V 2% 

unHiTi "fc-'-l 237 ft ft ft 
'ft 6V WisnrO 20 25 27 58 ft 7V 

a 34% 2SV W«Cn Slffl 56 11 41 2ft 29 

§ 
8V Win mg 10M 1 9 200 9% 0% 
8% IMnnrJ 17 1 6V «. ft 

28V 23*. WfecEP 228 73 7 2375 u2ft 20, 
2* 

70 5ft 
2ft 23% 
29% 2* 
3W* 24% 
39% 2ft 
?1% 9V 
29% 21% 
3ft 2ft 
54% 421; 
5% 4 
57% 45 

peso 12 MOO 7£% 72% 72*, +1 
pi? 75 TO 250 61% 81% 61%. 
pro 5511 1 23% 23% 231, 

2X90 7 51 2?V 2ft 27% + % 
256 9 1 6 96 20V 2B 26% -% 
1X509 12 2ft 29% 29% -4 

X 45 14 1364 Ift 10% 10V + % 
72 3 2 19 66 22% 22% S' + % 

421, ww* p1220 4 5 11 X 4ft X 
4 WrtdAr 7 ft ft ft 
45 Wngiy 180 3 2 11 117 S6V 5ft 56 
3V Wurtttr B to ft ft ft 
12 WytcLC, 3227 9 1195 12% dlft 11% 

1ft Wynris 60 34 10 20 Ift 17% 1ft 

Sere ire 10 6 91 16 15V 16 
Serf pH 28 TO 19 10% iC-V 10% 
Sean 94 ft ft ft 
Sem Ml 50 15 B 10*4 10 10 

24 ift 
36 25% 
14V 8% 
*81; 3ft 
X 24% 
62% 32% 
21} 8% 
Aft aft 
39% 14% 
10% ft 
9% 4% 
29b 21V 
33 24% 

2ft 9% 
59% 40% 
52 36% 
ift 10 
10*. ft 
37 23% 
43% 3ft 
27% 19% 
27% IP; 
18% to 
61% 37\ 

1ft ECPm sto 30 10 262 17% 17% 17V -V 87% 77 TtGP (4854 II c80 80% 80 BO W —W-W 

1ft SlVDI S 32 2 05 105 'ft 'ft 'ft »7 20 TiGP p4250 13 2 20 20 20 24J. 20*, VWCOR 2 M 90 5 4) 24% 

«% Srulna 354 B 2029 55% 55-, »*, -1, TOV •ft TmsOh S 3 ft ft ft - V w% V WK>R PM5012 Mil JftK, Aft 3ft 
X SmOOh 260 59 7 I2X 4ft Aft + V Oft £8 Tranwy 190 52 11 109 34% 341, 34% + V 471. 33b Wtadxw 172 3 6 9 14T UX XV i/% - % 
9V SiPacCo <036 7 41 11V IOV 11 - v 31% 23% TitiMd iDr * 16 1350 27% 2ft 2-'V ’■v 34% ift .60 2 7 TO Si 22 22 
11 Son* s»4i a 89 TO-, TO '2V + V TO*. ft TyAfl wl 3EG 10V 9*i 10V "V 7 warn 72 92 8% ft ft 
lft SunWt to 39 10 1918 Vft 21% 16% ft iw(a wlA 13 l'V 11V nv ♦ ? 4ft 30*, Warnl 21 5 27 1207 411, 4*ft 41 -% 
2ft Starren I 4 1 12 2 24-, ift 7ua pt 2 82 1 ?4V 24V 24V 4ft ift Waigm 7220 TO 786 35!, 35J, -1, 

ft SuMSe 1206 13 X 9*4 ft 9% + V 17 13b TtoO pl190 12 8 'ft '5% 15% -V 73% lb WkHR* gt32 238 1b% ’ft lft -*» 
lft SaulCh 144 8 5 733 J7J, 1ft 1ft +% «ftl 29 Twu M26B&7 23 39*7 ;« 39% 32% 23 WMCSe X 15 15 <7 2/V 2/ 2/ 
3V ■12c 3 4 to ft 3*r ft 3ft 27% TnMei 192 69 8 1675 2»tV 20 28 31V 22% WahJ *120 507 310 *», »*% 2ft -% 
1ft Slerctu 76 52 9 6 lft 'ft 2ft 21% TnCon 5 50 25 250 22V 22% 22% -V ft 0 WaOJ pf 1 13 ZX 

5 -% 
9 SK®«, 72 69 n re 1ft lft 10% 2=% 20V TnCn pTOSO 12 6 20% 20>, 31V 22V Wamc s 88 380 686 2ft 23 23 + '» 
1-256 So® d 01 Mb 1-16 1-15 ft 5 TnSobi 14 ez 5V ft ft — ll ft l/% WmDn 1 56 2H/4 17% <n? 171, — V 

2ft SwOg 1 IS 4 6 it 753 *-» 24*; 25 +% 35*. 21V TraPc 1 458 in 22% 22*. 22% 3ft 2ft Wamrl 1.48 49 12 734 3ft 30 3ft + 

5ft 36 herax 
5Ki 45% hero* 
37 »3% XTRA 
34 » ZaleCp 
24% IP, Zapata 
47i; 28V Zayre 
38% 221; ZemhE 
27% 10 Zero 
34 21% Zurrun 

X-Y 
3 60 9 

plSX I? 
32 8 

126*69 
to 51 10 

4(S 1 1 11 

5 36 17 17 
132 5 3 13 

610 35% 34% 35% +% 
II X 48V *9 +1 

-z 
3171 37% 
63 4ft 
* 2ft 
625 28; 
307 16% 
135 3ft 
3529 23 
100 21% 
186 25 

37 37% +% 

a £ 
271, 2r% + % 
16 16% H- % 

Oft 3ft -l, 
022 22% -% 
£1 21% -% 
2*V 24% 

129 60 13 320 29 1ft 'ft f % 33 24 Trtwn 
168 54 25 35 31% 31 31 n% 7 Tnoj 
?! 1 12 JS82D8V rtb p; -% 25% 15% Tmrv 
16047 8 £4 5*% 3ft 3*% . Ift 12 Tnt£ng 

60 20 54 », 30% 3ft -V ,D% 5V Tm£ 
12*9 *5 XV X-* 42% 41% 28% TiXSfcP 

422 ft 8% ft lft 12% TJJ 
XII 525 35 37% 37% -% 2J% 16 TtwnGi 

n 72 2 6 13 *58 Z7i; 26% 27V +1% 32% 27 VAcnGs 
16 22 » 26 7% P, 71, 32V >7% WStittt 
SO 31 19* *6 15V 16 'i «l 32V W»N 
10 7 8 27 14(, 14 14 -% 21% 16 WSWl 

pi 39 9:, P, 9V - V 55% 27% Warn 
266 7 0 7 128 37% 3ft 37 30% 18 WaAJ 

n X 36 TO 21 13V 13% T3i, -% 15 10V WjyGoS 
80 47 X 5 16% 1ft ift 2ft 22% WayG 

312 10 6 33 30% 30% 3ft +% 
108 62 8 90 17% 17% 17% 

M2 50 7 9 9 32% <01% 31% -V 
2X15 6 56 ift 16% 16% -% 

80 2 4 13 384 23% 32V 33% +% 
a 32 1E 11 240 21% 21 21% ♦ V 

2017 15 4 12 12 12 - % 
C4160 65 1 24% 24% 2*V -b 

SWJRt 80 5 *7 TO 15 14% 1ft 3ft 20V Tycotb 70 21 10 344 34 2$ 33% -% 10% 4 YYBsnU 13 ft ft ft -% 
SueiSe 304 1 52 6 7V 1'* TV -% 31 23% Tytar .70 27 13 126 26V 25% 3% -% 24% 14% WebOD IOe 6 8 109 lb 15% 15V + V 
Suuar 9? 3 7% 7% 4ft 28 WeeML 84 20 TO S3 31*. 30% 31% + 1% 
SunBM 123 40 5 136 25 2t b U-U -u XV 3ft WefcF 216 68 5 221 32 31% 31% + % 

X 19 2S X £5% 2S. £S% -V 41 27% UAL 5 1761 34% 34 J41, -% 5ft X IMF M*96e TO 166 X*. 4U, 41% + % 
SunEJ 45 »% 11 29% 23 UAL pi 2X12 120 26 Zb » - b 2ft 

^7 
WeFM 28011 8 22 24% 24b 2ft + % 

SinCo 230 4 5 12 052 5ft 45% rft * t UCCEL 279 118 ft ft ft -% 1BV 10V Wendy s 24 13 17 3047 18 17% 18 + V 
180 5C M 2£Se 3ft 

83 3:C lft 
6 2 7% 

68 £5 >0 
29 S :? 

1H >7 11 
:Ht: 
r 20 
1 65 31 10 

34 1 £ if 

913 £7% 
23T5 4Zi 
86 24V 
74 17% 
82 12 
“S3 X; 
32 KS 

12*. 9, PR Cm 5 7 8 B 6 
15', 9% PugetP f 7017 5 1032 lQ; 10% 10>; + % 
29% 11 Piaeflm 12 1 0 7 205 12 11% >1% 
™ 25% Purpha 120 46 8 342 27% 025% 28V +* 
8% C Pyio 6 221 6% 
»% 42V QmkO 220 35 TO 2B1 63>* 
20*. ISV QuakSO 80s 49 10 398 16% 

IS*, 7V Ouana 1? gi 91, 
26% M CWtaS 20* 12 M 21 17 

3D% Bb 
36% 25% 
37 3 
871, EJ 
3ft 231, 
32* 28b 
12% 7% 
4% *4 
a i2% 
an, 2ft 

s* a, 

s s 

f a, 
if* **» V 20 
26 M 

9% 
17,, 9V 

R-R 
M1SUS 

10*3313 
pt3» 12. 

Pf 1U (0212 82 
pi 3 55 72. 

& 20 25 13 

1X38 1* 
X*0 TO 

pen n 
p02So 14 

136 10 9 
IS 

-R 
27 ft 
5309 3ft 
:TO 30 
2 n 
276 25V 
<9 30% 
EG 8% 
a 3% 
115 1ft 
3762 27% 
630 ft 
7 ffl, 
A*9 ft 
* Si 
41 151. 
2209 »% 
1042 U% 
79 20 
8 23% 
47 1)13 
1« TO% 

025% 28V +1 
ft ft 
6ft Eft + ft 
1ft lft ♦ % 

BV 3 +% 
1ft 1ft -% 

ft ft -% - 
»% Sib +ft 
X X -1, 
71 71 . 

55 S +1,< 

3ft SO*. 
B 8% + % 

nv ^ 
27% 27% + U 

ft ft 
17% ITS. 

Ska. -m 
15 15 | 
37 37 -v 1 
did 10 -% ■ 
«9V 1ft -b 
23% 23% .V 
C% 13 , 
•0% MV 1 

62% i'i Sc***s J 0, 24 ti 2--9T XV X% T% 62 Jft 7DK 22e 6 « 3ft 
20% ft SoAO 12 15 M 693 B ft ft 27 22 1ECC 120 8 4 s :s% 
33% 19% Sound 68 20 11 T38 24 2ft * % in 10 IGF r. 18 51 12V 
12% ft SeotLao 1 IK 17 5 8 ft ft ft -% 35V 17 The ’5i25 5 IS-; 
58 3ft Sanf« 180359 237 51% 5>b 5iV - *: S3 58% TRW 2 a:«3 11 3 a 65% 

35 Zft SCOOP 1 12 39 10 20 29% »% 28% -% 1« 1:0 ■raw pi52 3 7 1 TOC.; 
ift 11% Scoaye 52 4 3 9 34 TOV TO 12 15V ft X 7 
3ft 2ft Scad 152/36 152 21% 2ft 6ft 45^, Tarflro 105 1? 15 a 55-: 
aft 18% SaeCro nX 19 62 22 2iV 

, 
22 -% MV 9V "adev 12 in 14V 

nv ft SeaCl pnx 15 6 10 10 10 -% 17 lj Tauev Df 1 rD 4 left 
15% 121, 5uG 
15% TO ScaC 
19% M% SeaLo 
4 2% SeaCo 
X 29% Sejgrm 
22% 121; Stogtf 
2ft 1ft SealAr 
ST-; 1ft SuKV 
5ft 371; Su«G 
45% 29% Soars 
55% 38 SocPac 
481. 32% Soaco 
2?% 13% Seigu 
48% 3ft SK8CD 
29% 15% SnaUee 
64% *5*4 SMoto 
23 ift Sruwl 
61<] 37% 5h«*C 
39% 3ft S"e«T 
31% ir-, ShdOo 
33% IP* SWC 
2ft ?iv Sawn 
TO Ah Shoetn 
20% li'j ShowW 
15b 12V Stoft: 
38% 24>; &gn# 
7p:; 51 &gm 
XV 23': Soior 

PIB210 17 
ptC2 K) 16 

SeAgM 9 263 16 
SeaLAr 5 » 17 15 >31 *% 
S&aKV 1 439 218 2ft 
SwtaG 52 12 19 1051 46 
Soars 176 5 4 B 3681 “i 
SocPac 244 5 7 8 129 X 
Sooco 56 175 65 33% 
Seigu We 38 10 7 15 
SweCD 60 14 16 » 42V 
SnaUee 72467 50 16 
snapei 7 M9 uto% 
Shawl 1 50385 276 «3% 
3*K> 2 35 10 188 57 
SneffT 213 65 6 4 3?% 
SheOo 7039 E 1901 18 
ShrtS on« 74 2 15% 
Sawn 7629 1! 577 
Shoemr n 7 114 ft 
Showw 60 37 10 41 ift 

Sflft: 160 12 7 ■78 u 
Sflnai to 30 12 B75 26V 
Sraii p* £ 3 8 2 52 
Smsr 10a 4 19 3*» 29% 

TO 12V ift 1ft + 
a i?% >2% i2% 
1401 171; 17 17% + % 
76 ft ft ft + % 
638 33% 32% X + % 
263 16 ift 1ft -V 
131 21% 21 21% -% 
218 2ft 2ft 23', -% 
US! X 441, 44% - % 
3651 3ft 32 32% + % 
129 « X% 421, -% 
65 33V 33b 33% -% 
7 15 Ift lft -% 
59 42% XV X'; 
50 16 15% 1ft -% 
M9 uSft 64% 64% T + 

?76 13% 12% 13% *V 
188 57 56V 56V -% 
4 3ft 2ft 32% 1 % 
1901 TO 17% 10 + », 
2 lft 18% 19% -1% 
577 26V 2ft 2ft + % 
114 ft ft ft -1, 
,1 1K% ift ift 
■78 *4 III 1~. 
B75 261. 26 £6% - ; 
2 52 52 52 
JVJ 29b 2ft 29- - V 

53 46% TenarS 
49V £5 Tarto 
13 V ir, Tr.jysn 
66 V 53-t ItklrrjL 
*% 2b 7pGjT 
2J£-V M7% T«yn 
24 14 Ttrt'e 
Kb ift Tfif, 
37 V 25% Tempi 
44% 36-; Tended 
96% 871* Tex 
71!* § Ten; 
33% 2ft Tew 

2D1 TOV T Ksn 
3ft 2ft Teas' 
*ft 3ft Traca 
45% 34% :»A2c 
XV 37% TetCfli 
35b 26% T*£s; 
26 3iV TiST 
58 52 T^T 
« 25*, 7e.tr: 
149% 101 Teiirv 
ft 1% Te.m 
2ft DT, -rW. 

23% Terain 
13% TSMTO 

S*. Teas' 
3ft Traca 
34% :»A2c 
37% TeiCm 

3E3TO X 
9 2757 15% 
12 I* ’i-; 

1 1 6 12 XA a 
-.i a r. 
is 

25 US 
11 

n25e r TO 
26/ 78 7 

pr :i T 
?rT43 n 

7*7 
25 'ft 
SX 2ft 
531 r= 
3‘s2 
l-XO ?2*; 

:* U7. 
;-27f S3 1ft 

26 V 26V 
XV 42T, 
2*b 241, 
17% lft 
i:% 12 
X e:, 
ift 30% 

3SV 33% 
2ft 26-) 
1ft 12% 
16-* IS-* 

“ 65-1 

TOO-; 
ft . 
GC!. 52-; 
lft 13V 
lft 1ft 
53 SC, 
£*■. 
«•* a.. 
£ !f> 

-S.5^ 
*3.1 
66 66 
£*•* M< 

X£7f 

tC15 3 2 
’ Ee 7 

‘ *2 2 5 » 
122: 75 9 
•-.*11? :2 

2233 5ft 
5 35.; 
X* 4ft 
IT’ S*, 

:+v 
x: to 
37 j:.; 

S'■■ 1*3% 
*295 ft 

:*J6 I: : 

«: * * *4 

2i% X 
?*V tft 
ss:. Si 
27% a*-.. 

?•; £-' 

3S-, ;v a 

-• 30% 17V 
18V TOV 

- V 20V lft 
-:i 8ft 66% 

X% 30% 
♦ *■ 727, X 

7,1 *3 

»2 
-IV 22a 2ft 

4 
-% Zft 1ft 
-177, ijj 

2* ift 
+ ], 60 X 
. 62b 49 
-.* 60% 36% 

1271; 66V 
‘ TO ft 

61% 531, 

-V » * 
-% 24% 13b 
- % 177, 1ft 

-:l a-l 
+6 *b .ZZi 

28% Mb 
+ % X 13 

♦ ft I TO 11 
SU; 2ft 

♦ 2BV 15% 
.1 Mb 21% 
-% 34% 251* 
.% M% 10% 
-T ft ft 
-% 3T, 23% 

64 X 
-% 1^4 ft 
-1 23', 1? 

X 2BV 

-1*J 46% 2ft 
- | 3ft 2 

-Vi 57 4ft 
157 116 
31b 22% 

- ;! I H*i 

- % 3”; 23*. 

16% UGI 
3 UNCRas 
10 VRS 
17V US4G 
TOV UnOyn 
13V 
66% UnNV 
30% UCanp 
X UnCrD SUmonC 

UnBec 

20* 12 *9 52 171, 
478 9V 

40b 39 12 18 10.* 
*208 11 * 2086 ift 

60 3A 10 a 15V 
nJOe 14 12 53 14% 
**6e 5 7 8 127 79 
*16) *9 II MS? 33% 
3 X 6 7 26 2524 51 

*% UnS pi 4 15 
24% UnEI MM4 16 
«*, ua p'L 0 16 
18% UnEl pore 16 
'll UnEl nC i3 15 
ift UnEl pC 72 14 
X UnEl pf744 16 
49 l£l pIM B 18 
36% (AiPac ire 47 
9ft UnPe Df7S 81 
9% Unroyi <Qe 3 
531; Unryi M 8 15 

ft UW& 
13b OiSmd 
TOV UBra M 
7ft UCBfTV 14 6 
2ft UnEnrc iX 10 
"% Llfcm 2 17 
19 U&J pi397 te 
11 Uftj pf22u 17 
20V Uttu pt « 16 
15% Unrrtn s X 27 
21V Undnn 22 6 
25*r Werfl* IX 46 
10V UldMM 
ft UPkMn 

23V UstoG .12 5 
X USGyps are £7 
E% tBHom .16 £8 
1? usma 76 3 4 

av USLMS 76 25 ' 
23% uSEnw E6 ii 
22 U5SMI 1 43 
43% USS0 pifiiOe 12 
116 USSn 0M2 75 11 
72% L*SSU M£» 64 

USToo 1 44 40 
cx- USWW nSX 50 
ift Unlit *14% 42 

17 17 
»% SV 
10V 10*4 
a 17% 16*. 
15V 15% 
14*. 14% 
7878% 
32V 33% 
SO*, 50V. 
B| 5% 
12% 12V 
27 27 
e2*i, 25 
50 SO 
19 TO% 
13% ’ft 
x n 
47.J 47% 
50i* 50** 
37*2 38% 
87% ® 
11% 12 
5a 55 
47, s 
14% W-4 
12*4 12V 
Z5V 7ft 
?*>. »V 
111* 11% 
2 £2 
12V TO 
22 2?i, 
17% TO 
38% 381, 
29V £»V 
11% 11% 
2% 2% 

« 
5% s% 
E% 22% 
3ft 30*; 
2ft 2-f, 
3 22% 
Mi =2V 
118% lift 
23V 2V, 
ZX,m 

Sft Eft 
3ft 23% 

20% WestCo .*4 19 11 92 24>, 
34 WPenP M450 13 rlOO 35 
37% WslFlP 2X 5 8 6 980 37% 
10% IVelciT gi to 5 10% 
ft WnAat 506 3 
V WlAlr wl 45 7, 
10 WAr M214 22 16 10 

12 7% 
54% 47% 
101 70 
46% I?*, 
106% X 
9V 6% 
19; TO 

WBlFlP 220 58 5 980 37% 
IVSICIT gi to 5 10% 
WnAeL 506 3 
WlAk Wl 45 % 
WA* M2 14 22 16 10 
WCNA reo ft 
WXA M7 25 IS 1 xv 
WPSCl 6 5 96 
WUnon 1X70 575 18% 
WnUh PW60 n 1 XV 
Win (fell 18 15 38 8% 
WUn M 36 1ft 

23V 23V 
35 * 
037*, 37% + % 
10% 10% 

XV ft 
13-16% +1-1' 
<SV 6V -V 
7V ft -V 
48% *8*. 
97), 98 + V 
17V Ift -V 
XV X% 
dB 8 -1, 
lft IS- + % 

Seles ligures ere unofficiAi Yearly fegtis and lows reflect the 
previous 52 weeks plus me current week, bui noi tne kales! 
trading day Where a spill or siork dividend amounimg 10 25 
per cent or more has been paid, the year's TsgMow range and 
dividend are shown lor the new stock only. Unless otherwise 
noted, rales 01 dividends are annual disbursements cased on 
the latest declaration 

a-dividend also exlrals). p-annua! rale Ol dividend phis 
siock dividend c-hauidatmg dnndend cu-catled d-new yearly 
low e-dnndend declared or paid in preceding 12 months p-di- 
indend in Canadian lunds. subiect 10 158b non-residence Tax (- 
dividend dec tar ad atier split-up or slock dnndend t-dhndend 
paid tins year, onitao. deterred or no action taken ai latest di- 
vidend mealing k-dnndand declared or pad this yaar. an accu- 
mulative issue with dividends m arrears n-new issue *1 the 
past 52 weeks The high-low range begins with the start of tra- 
ding nd-nexl day delivery P'E-pnce-earrwigs ratio r-dnndsnd 
declared or pent m preceding 12 months, plus stock dnndend. 
s-stock spin Dividends be^ns wuh date ol spin sis-sates v- 
dividend paid m stock *1 preceding 12 months, estimated cash 
VBKIB on e*-dividend or e> -dismbul'On dale UHTWW yearly high, 
v-trading hatted vwn oankrupicy or recenrorship or being re* 
oruahised under the Bankruptcy ACI. or securities assumed by 
such companies wd-when orstrouied wi-when issued ww- 
witn warrants x-e* -dividend or ex-nghis wJia-ex-d^mbulion. 
xw-withoia warrants y-ea-dwioend and sales m tuB yld-yMd. 
a-sales m hit 

WORLD VALUE OF 
THE POUND 

every Tuesday 
in the 

Financial Times 
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WORLD STOCK MARKETS 
AUSTRIA ? GERMANY 

July 17 Price + or 
SkhS ■ - 

July 17 Price + or 
Dm. — 

Oreditanstalt  
Gocuer^  
Intvrunfali ; 
Loenderbank,.. j 
Perrmaaser  
Steyr-Dlmiera... 
Veitscher Mag ...i 

205 ! -4 
330 -9 
358 ■   
206 .. . 
339 1 1-5 
241 . .. 
216 —1 

AEG-Telef  
Allianz Vers.  

y BASF   
8 Bayer -  
|j£ayer Hy» 

BELGIUM /LUXEMBOURG 

July 17 Price T or 
Fra, 

ARBED   1,438 -2 
Bang mt A Lux. , 5,050 
Bekacrt B  3.883- -30 
Clment CER.... 2.325    
Cock* rill  ■ S29 + 4 
Dalhaize ■■ 4.895 
EBES  ' 2,435 + 15 
Eleclrobal   i 6,800 + 20 

Fabriqua Nat... 1,005 —5 
GB Inno BM  ' 3.110 T 5 

: 2.189 -10 
Gevnort  1 3.125 
Hobokan  6.100 
Intercom  1,875 + 16 
Kredietbank..... ' 6.890 
Pan Hldgs  | 93,00 
Petrorina  6,600 -60 
Royole Balge  9.340 + 40 
Soc. G«n. Banq.. 2.980 
3oc. Can. Ee/go. ].6I0 -5 

Sotvay   ■ 3.505 -5 
. 3,455   

ucs-  ' 4,375 + 25 
-30 

DENMARK 

July 17 ! Price ■ + or 
1 Knr % 

445 > 
317ol ■ —4 
700 ■ + 10 
340 

1 * 650 i -5 
233 i   

East Asiatic  198 ' -4 
Forenedo Brygg. 900 
Forcnede Damp. nixr 

I.S.S.B  550 - 
Jyskc Bank  464 -1 
Novoind  2.256 — 25 

209 -2 
295 - + 4.5 

Smidth iFi  224 -3 
Sophus Be rend.. 955 
Superfos  455 41 

FRANCE 

July 17 Price 1 + or 
Frs. 

Emprunt 4AK 1873 1730 + 3 
Emprunt 7% 1S7S 9.285 — 15 
CNE   3,580 ; -25 
Air Uqulde  615 -3 

BIC  403.5 -4.5 
586 -4 

BSN Gervais  2.555 -45 
GIT Alcatel   1.046 , -4 
Cerrefour  1.429 + 4 
Club Madlter'i,.. 892 —18 
CFAO  bl4 ,   
Cie Bancaire ... 520 : —2 

Cofimeg  225 . . . 
Darty  969 -3 
DumazS.A-  684 -6 
Eaux iCie Gen) . 510 
El (Aquitaine  218 0 —0.4 
Gen. Occidentals 642 + 2 
1 metal  81 -2 
Lafarge Coppee. 520.7 -6.8 
L'Oreal  2,357 - —48 
Leg rand   1,900 1 + 15 
Mai son i Phnnix.. 207 1 -6 
MatraS.A.  1,390 . + 25 
Michcfin B.  775 + 11 
Midi iCiei  1,612 • -S 
Moet-Henncssy... 1,536 + 26 
Moulinex   104.5 4 1.1 
Nord Est  44.5 ' -2.3 
Pernod Ricard.... 770 • -14 
Perrier   516 —4 
Pot rotes Fra.  244.0' -3.6 
Peugeot S.A...... 184.5. -2.5 

Pociam    44.3 + 0.3 
Printemps Au_... 138 i 
Radiotech   2S5JO. -0.6 
RedauSe  1.080 -20 

Cayer-Verent.. 
3HF Sank  
BMW  
OrownBovori - 
Commerzbank 
Con ft. Gumml. 
Daimler-Benz.. 
Dcgussa 

D'scho Babcoc-142 +1 
iDouttche Sank ..l 323.71 —4.3 
Dreadncr Bankk.< I47.3j —0.4 
CHH i 129.5, .. . 

• - 161.2; —0.3 
Hoeacn Werke- 
Holzmann iPj ... 
Horten  
Kali und Salz...- 
Karotadt.  

.1 97.1- 

• “35 , 
.. 164.5! 

J 214 : 

.. S2Britl 

.i sol : 

—1.0 
-0.2 
— 1 
—2.8 

KHD . .    .1 224.5' + 0.7 
Kioeckner  .1 &3 i -o.a 
Xrupp  .; 77.5. 
Unde  .1 353.8 + 5.8 

.! i4o.ii -0.9 
MAN   .1 133 . —3.5 

.1 132.9. —0.6 
.1 461 ; —2 

■I 313 -7 
! 1,020 | —30 

Preussag  233 , -5 
Rhttin Went Elect1 1&5.1J -0.9 
Rosenthal    ., 230 • 
Sobering..  320.5' 
Siemens.  ., 373 . 
Thyssen  .! 72.5 —1.5 
Varto  .: 170 

V.E.W  .' 114 ' -0.2 
Ve rein-Weet.... . 286 . 
Volkswagen^ . . .1 170 i —2 

NORWAY 

July 17 
1 [ 
« Price 
jKroner- 

+_°r 

Bergen Bank ... 1=2 ; + 2 

Borreaaard  1 255 4 3 
1 161 : 

; . -2 
Elkem  | 134 ' +4.6 

i 289 ■ + 8 
1 590 ■ T 16 

+ 4 

SPAIN 

July 17 Price + or 
PtaS OTte 

342 

Bco Central  339 — 1 

Bco Exterior... aoi 

Bco Hlspano. ■■■ 247 —3 
Bco Santander. ?2! 
Bco Vizcaya  | 386 

+ 4 " Dragados  1 165 
Hidroia    • SS.5 
Iberduero  +0.3 

+1.2 Telefonica  ! 81.7 

SWEDEN 

July 17 1 Price ' + or 
(Kronor “ 

ITALY 

July 17 Price | 
Ure : 

AOA  ' 
Alfa Laval ' 
ASEA 'FreeI    
Astra <Free> | 
Atlas Copco ........ 
BoMden .......... i 
Cardo 'Free) i 
Cel’u'osa ....... . I 
Electrolux B.......i 
Ericsson  I 
Eseelte  
Mo Ocb Cornejo. 
Pharmacia .... 
Saab-Seanla  
Sandvik.—  
SkaiKtia ..  
SKan Enski'da.. 
SKF   
St. Kooparborgs.1 
Sven HandelBbn.| 

3Sl pel 226 
t S 

.... -6 
122 ' -3 
370 -4 
330 4 * 5 

jjsanca Com're |l7,000[ —170 

>30 
BaatoglIRHS ’ '1421 
Can:rale ; 2,220, 
Credito Vareslno- 3,9851 
Fiat   4,005. 
Fitislder   3B, 
Generali Assicur >83,5001 
Invest < 3,009* 
It alee mentis 47,600 
Montedison j 1,116; 
Olivetti 1 5,170 
Pirolli Co ) 3,036 
Pirelli spa  1,699. 
SmaBPD ... 1,550 
Toro Assic 11,090 
do. Pret | 8.750i 

—34 
+ 1 
>490 
T39 

>20 
>56 
+14 
—13 
*90 
*180 

Roussel Ualof.. . 1.290 . -6 
Sonmog  249.0. +3.5 
Skis Rossipnoi... 11,290 . - 30 
Tolemech Elect..! 1.645 —10 
Thompson (GSF). 285.0, +0.5 
Valeo ; 225.0 -5.5 

NETHERLANDS 

July 17 . Price + or 
Fla — 

ACF Holding.. ..i 
AEGON  1 

Ahold   
AKZO  
ABN  
AMEV 1 

AMRO- ' 
Bredcro Cert. . . 
Bos Kalis West m. 
Buehrmann-Tet-' 
Calland Hklga- .; 
Credit Lyon'ie Bki 
Elaevior-NDU | 
Gist. Brocades.., 
Heineken  
   
Hunter Douglas.., 
Int Mueller  
KLM  
Naraden   
Nat Ned Cert  
Ned. Credit Bank 
Ned Mid Bank  
Nedlloyd  
Oce Grinton  
Ommereni Van.U 

Pakhoed , 
Philips  ! 
Rijn-Schalde • 
Robeco   
Radamco s 
Rolinco  
Rorento- ! 
Royal Dutch  
Unilever.—  i 
VMF Stork. ' 
VNU  
West Utr Bank. * 

—1.9 
-0.1 

+ 0.3 
-0.3 
+ 1.3 

159.4; +0.4 
114.3' +0.3 
179 +0.2 
82.1; -0.3 

299 ! —5 
155.5 4 0.8 
54.6 -0.6 

171.5. 
30 ; 
65 , 
36.5; 
46.7 
84 | 

139.3; -0.5 
126.2 -0.3 
47.2; -0.1 
28.4  
33.2 -0.7 

161 40.5 
37   

206.2' -0.6 
40 ;  

129 . 4 0.5 
106   
227 +1.5 

26.1 -0.4 

57.0  
45.2 -0.3 

2.9 +0.1 
60.5, -0.2 

130.6 +0.1 
56.61 -0.6 

199.7   
160 - +1 
253 * +1.7 
121.2' +0.4 
148 I -0.5 
78.5' -0.5 

NOTES — Prices on this page are as quoted on the 
individual exchanges and am last traded prices. Dealings 
suspended, ad Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 

Swedish Match 
Volvo B tFreei  

315 -1 
308 . +8 
380x0 -2 
aei -3 
406 I    

365 i   
319 ;   
192 ' —1 
736 , -5 
183 ' +1 
237 . +7 
254   

SWITZERLAND 

July 17 Price •+ or { 
Frs. — 

Alusulsse  750 —5 
Bank Leu  3.500 +75 

1.335 + 15 
Ciba Ceigy.  2,180- +20 I 
do. (Part Certs’. lt730 

Elektrowatt.  2.340 —10 
615 + 3 

Genevoise  3.450 
Hof f-Roche PtCts.92.75C -250 
Hoff-Roche 1/I0.i9,«ttxr 
Jacobs Suchard 5,900 —75 
Jelmoli   1.705 -25 
Land ii A Qyr  1.370 + 15 

6,050 + 10 

1,090 + 10 
Pirelli  250 
Sandoz (Bri  7,000* +100] 
Sandoz iPtGtai.... 1,004 + 4 

575 + 5 

Swiss Sink  316 —2 
Swiss Ralnsco—. 7.300 
Swiss VolksbK.... 1.3301  | 

3.2351 .1 
Winterthur—...... 2,880 + 10 
Zurich ins  26.750 + 60 

AUSTR1AUA 

Price + Or 
July 17 Aust 8. 

ANZ Group  4.58xr —o.o« 
Ac row Aust..  1.66    
Alliance Oil D.... 0.67 -0.01 
Ampol Pet.  1.52 
Aust Cons Ind .... 1.80 -0.03 

2.72 
2.06 

A jst. Paper—  2.18 
Bell Group  4J30 —0.05 
Bond Corp Hldgs 1.38 -0.02 
Bora]  3.42 + 0.02 

tnvjui-■■•■•im 1.68 -0.06 
1 fr nil *1- lVii4W 2.95 + 0.03 
Bridge Oil —  2.25 + 0.05 
BMP    
GRA—  

9.62 
4.60 

+ 0.06 
—0.02 

CSR    3.20 + 0.02 
Carlton Utd ....... 4.30 . 
Caaxlemame Tys. 4.25 
Coles 'G J.l  3.78 + 0.03 
Comnrco "A"  2.35 -0.05 
Consolidated Pet 0.50 + 0-05 
Costa, n AUSL.  1.25 + 0.02 
Dunlop Aust  1.70 
EJZ. inds  6.00 
Elders IXL  3.80 —0.05 
Energy Res  1.60 + 0.05 

AUSTRALIA (continued) 

July 17 | Price | + or 
lAutt. S; — 

Gen Prop Trust-. 
Hardie (J.l  
Hartogen Energy 
H e raid wy Times 
IC1 Aus*  
Jimb'UnsrSOcFP* 
Kia Ora Gold 
Lend Lease -  
MlM.  
Mayne Niokleas... 
Mcckatharra - 
Myer Emp  
Nat.Com.Bk. - 
News  
Nicholas Kiwi  

North Bkn Hill..-.; 
Oakbridga  
Otter Expl  
Psncont'l - •' 
Pioneer Cone , 
Queensland Coal; 
Reckltt A Coin... 
Repco    
Santos -i 
Smith (H.L.  
Southland Mln'g.. 
Spargos EXP>  
Thao. Natwide —1 

Tooth —   
Vamgas. ! 
Western Mining.., 
Wostpac   i 
Woods'do Petrol., 
Woolworths.. • —i 
Worm aid Inti  

2.15 
3.05 
2.11 
5.50 
1.90 
o.fio 
0.13 
4.80 
2.83 
2.42 
0.40 
1.80 
3.30 
9.60 
4.16 

-rO.DS 

+ 0.01 
+ Q.05 

-0.03 

-0.01 
-0.W 
—0.02 
+ 0.04 

0.85 -0.03 Nippon Yuson .. 224 , -i 
0.42 -0.01 Nissan Motor.. .. 620 . + 4 
1.00 + 0.02 Nisshin Flour.. .. 505 ; 
1.40 -o.cu Nisshln Steel- ., 174 1 -1 
1.07 —O.QI Nomura  .. 654 + 3 
2.50 Olympus.  .. 895 + 15 
1.12 + O.OJ Orient Leosins - 3,030 , —20 
6.60 —O.M Pioneer-  -2.550 1 + 80 
3.55 -0.11 Renown—  .. 640 -10 
0,32 4 0.01 Ricoh  . BS5 ' 4 13 
0.37 . .. Sankyo  ..; 805 + 23 
1.B0 
6.50 
3.00 
3.02 
3.70 
1.13 
2.56 
2.70 

hO.C6 

+ 0,05 

—0.01 

+ 0JB 

HONG KONG 

July 17 , Price + or 
H.K.8 — 

Bank East Asia .. - 
Cheung Kong i 
China Light  
Hang Lung Davel1 

Hang Song Bank.! 
HK Electric | 
HK Kowloon Wh... 
HK Land.._  
HK Shanghai Bkj 
HK Telephone--.' 
Hutchison Wpa -■ 
Jardine Math  
New World Dev.. ' 

t O'seas 1 

19.0 
6.B5 
10.3 
2.3 • 

28.0 • 
SA 
3.07 
2.2S 
5.45 

40.75, 
9.1 . 
6.3 
2.52' 
2.1 . 
2.6 ■ 
4.65 

13.8 
2.87 
1.9 
1.62 

-1.0 

i-Q.9 

+0.05 
—0.1)2 
+ 0.1 
+0.S 

+0.1 
+ 0.53 

+ 0.16 
+ 0.05 

+0.02 

JAPAN 

July 17 Price + or 
Yen I — 

..•1,940 

619 
760 

+50 
+ 10 
-1 
+ 19 

.1.170 

467 
665 

+ 30 
+ 10 
-10 
+5 

r 510 
1 315 
11,030 
8,010 

I 894 
I. 570 

I 968 
II, 210 
1.690 

. 354 
550 

! 817 

+ 20 

+ 20 
+ 60 
—11 

 ..1,180 
725 

'2,000 
283 

+ 18 
+20 
-30 

-3 
+ 6 
+ 30 
+ 10 
—15 
+90 
+ 1 

350 
+ 30 
+ 1 

837 
260 I 
750 
SB2 
540 I 
968 | 
487 i 
563 , 
310 
476 : 

+ 1 

+ 2 
-3 
-1 
+ 3 

-7 

501 

+ 1 
+ 80 

  930 
 j 348 
 ■ 627 
 1,120 
 '1,670 

906 
529 
393 
469 

+ 30 
-5 
-1 
-16 
-10 
— 10 
+ 2 
-5 
-6 
+ 3 
-6 

JAPAN (continued) 
Price + or 

July. 17 Yen • — 

£25 
346 
630 
356 
790 
208 

1.400 
1,150 

-1 

-13 
+ 27 

MHI   
Miaul Go  
Mitsui Estate 
Miuukoshi .. .. 
NOK Insulators 
Ninon Cement.. 
Nippon Denso.. 
Nippon Elect 
Nippon Express-, 316 
Nippon Gakki  <20 
Nippon Kokan.... 139 
Nippon Oil  806 ■ —4 
Nippon Seiko .. • 520 
Nippon Shlmpan.. 51B . -2 
Nippon Steel  >49 . T 2 
Nippon Suisan  542 • -8 
NTV 10,650 —340 

-20 
+ 10 
*1 
-80 
+4 

Sanyo Elect. ' 500 
Sapporo ■ 455 
Seknui Prefab... 621 
Seven-Eleven 8,500 
Sharp.... ... 
Shimadzu.. 
Shlonogi  
Shiseido ... 

-1 
+ 11 
-100 

Sony  
Stanley  

 ,1,070 ■7 20 
 < 510 
 ! 667 '+2 ' 
 1,060 

 3,440 + 10 
  635 + 23 
 ! 890 + 5 
  794 + 19 

S'tomo Marine 360 , 
S'tom o Metal....* 155 1 

Taihei Dengyo.... 491 . 
Talsel Corp  215 * 
Talsho Pharm.—; 905 
Takeda ! 761 . 
TDK  4,650 ' 
Teijin ■ 370 • 
Telkoku Oil - * 694 
Tokyo Marine.... 540 
TBS > 740 
Tokyo Elect Pwr.' 1,090 
Tokyo Gaj_  144 

Tokyo Sanyo  670 ; 
Tokyo Style. r 710 ; 
Tokyu Corp i 265 ' 
Toppan Print ..-J 75B 1 

Toray. .) 405 I 
Toshiba Elect....! 383 ' 
TOTO  585 I 
ToyoScikan- ! 750 : 
Toyota Motor.... 1,250 ■ 
Victor ;2.100 • 
Wacool    751 , 
Yamaha —; 515 , 
Yamanouchi 1.250 ; 
Yamazaki-  562 ■ 
Yasuda Fire  274, 
Yokogawa Bdge. 415 ; 

-5 
-11 
-ISO 
-7 
>3 

-30 
- 30 

+ 19 

+ 9 
-4 
-5 
-10 
+ 15 
—10 

-BO 
—9 
+ 13 
+ 20 
—B 
-1 
+5 

SINGAPORE 

July. 17 ! Price j + or 

Bousteod Hldgs./ 
Coid Storage  
DBS ; 
Fraser A Neave— 
GentJng   
Haw Par. Bros.. ! 
Inchcaoe Bhd...; 
Keppel Shipyard 
Malay Banking..., 
Malay Brew _> 
Multi Purpose  
OCBC - | 
OUB ..... 
Slme Darby  
Straits St'mship 
Straits Trdg  
UOB- I 

2.07 
3.06 
7.90 
5.05 
4.78 
2.03 
2.62 
2.08 
B.IO 
6.60 
1.11 
9.35 
4.0B 
2.03 
1.42 
4.90 
4.40 

+ 0.02 
+ 0.08 
+ 0.05 

1 +0JW 

+ 0.02 
+ 0.01 

, -0.02 
+0.81 

' + 0J4 
. -0.02 

-o.ot 

SOUTH AFRICA 

j l 
July. 17 | Plica j + or 

Rand — 

Abereom. / 
AE ACI | 
Anglo Am Coal... 
Anglo Am Corp... 
Anglo Am Gold...| 
Barclays Bank.. ., 
Barlow Rand I 
Buffets  
CNA Gallo  
Currie Finance ..| 

Oe Beers  
Driefonteln  J 
FS Geduld 1 

Gold Fields &A-.: 
Highveld Steel.... 
Nedbank  
OK Bazaars.  
Protea Hldgs 1 

Rembrandt... 
Rennies  ; 
Rust. Plat-  
Sage Hldgs  
SA Brews I 
Smith iC.G'  
Tongaat Huletts.: 

Umsec  

1.75, 
а. 3sl 

30.3 . 
21.8 1 

145.75 
18.5 , 
12.3 i 
67.5 ! 

2.6 , 
*.6 ! 
8.75 

45.25 
45.25. 
25.75 
4.8 i 

12.3 
16.5 ! 

1.8 I 
36.75- 
13 l 
13.3 I 
7.5 ■ 
б. 80 

18.75, 
9.6 i 
6.05i 

-0.2 
-2.75 

-O.IS 
-1 

—0.15 
—1.5 
-13 

-0.1 

+ 0.25 
+ 03 
-0.3 

-0.15 

—oj'" 

CANADA 

SAes Slock High Low Dose Chng 

TORONTO 

Gosing prices July 17 

WOO Art Free S27 2Bj X>i + % WO 
10200 Agmco E S15>; 15% 15% - % 6658 

650 Agra Ird A S5% 5% s% - % 6448 
O AU £neg/ 319% 1S% 19% - % 900 
2100 Ma Nat S1QI; 10% 101, 1300 
300 Algo Cent sie% 16% 16% 1200 
100 Aigoma St S21 21 21 + % 1SS21 
5S3 Aigus C pr s? ? 5 2S410 

-M Asocsim S8% to to ■ % 11200 
330 At co 1 1 56 So S', - % an 
1333 BP Canada szto 24 24 - % 3400 

<0633 Ba* h $ stir. 10U 10% SCO 
Bamck o IN rs 175 _ • 1350 
Sorjrn A 390 380 390 + 10 5100 
Biakxne Sto 5-’r 56 300 

UOO Burdei SMS 13% 14% + % 1-3600 
600 Bmnda M S*pt. 1C% UV; 300 

25777 ECFP W: S'i 8% 300 
S3N PC RM 305 WO 300 -10 50 

7333 GC Phono STHLj 20 a 9992 
800 B'unsvA SIS ts 15 Z3H 

10050 BuCC Con SUtj 13% 12., 11400 
2333 LAE SUN 11% 11% + % 290 
ftffl CCM* 6 f SSI; SI; 9> 4 ■» 3760 
2750 Cad Frv Si3': 1J% 13% ICO 

i*W Cmflo SlJI; IP* «% - % 500 
9KS C Nor west SCJi. S'- 2? 6 + % 7300 
ota C Paom- 525 s' 25 - u 1350 

16323 Can Trust S2h 2=1; 22% +_% 2899 
iTC C Tung SK% IJ’I 116 12S4S 
100 CGE s-un. 48% 46>: + 1, 3000 

1117 Cl Bk Com s=r, 2J5 23% SCO 
i3*ee CT.-e A ( S1Q 36 10 + % 120 

1800 C UU B SM% 14 14 2500 
taw Cn 310% 10% 10% 1*U 
1150 Cebnese SKi Ty 3% 1000 
8203 C Drarti A S5ij 5% Si; + % 133 
9000 CtNctti B ( SS% S'; SI; + % 3707 

3900 
300 

5303 
40 

W700 
33606 

Salas Stock 

CTL Bank 
Comrasl A 
Cosett R 
Canton A 
Car Res 
Oaon Dm 
Daon A 
Denson A 
Denison B f 
Oowfccn 
Qcwtsn A f 
Doran A 
DOLBCD A 
Dorn 
Dyfe» A 
Bcmom x 

Eoialy Sur 
FCA imi 
C FScon C 
FkrDrOge 
FM kid A 
F City Fei 
Fix* 
Genoa A 
Geac Conp 
Geoemoe 
Gtn»ur 
Oowcom ' 
01 Forest 
Of PMO: 

Gntynwi 
H Gioup A 
Hrong A I 
H**ker 
H Bey Co 
nusco 
intf 
kidusnw 
Ingbs 
impr Ppo 
Kam KOBJ 
reiser H 
ken 400 
Laban 

High law 

SlOt. ID 
391. St, 

Due Chug 

-V 

330 
S9I, 
165 
140 
130 

3?S 
91f 
162 
136 
120 

*'»• '5 
514 13>| 
£10% IWf 
425 425 
210 203 
Si®; ifl 
sajt. 19 ti 
S23I* 23 k 
360 3W 
sr^i rt, 
SUM: 1®: 
S16*e 15 
S58 58 
S18J, 18^ 
S12* 133, 
5201j 2JI. 
S2U, 2Hi 
SIS^B 15?. 
240 236 

65, 
Wt 
SK 85 
SZ3>; ZPt 

szr-x at, 
SG E 
150 145 
SIS* 181, 
MB* 20k 
$3®;, 3®: 
SlOt, 10', 

S21* 21% 
Sir% m 
S3 : 391, 
102 ICO 
SZ7 27 
S151, 18J, 
S19lj 19% 

10 
9V 
325 

162 
140 
130 

IS 
101, 
425 
2(0 
19 
19!, 
221. 
380 
7>, 
latj 
’S', 
58 
W» 
12% 
201- 
2H, 
I5S, 
240 

-«l 
-6 
4 2 
+ 15 
- h 

- *, 

4 3 

- u 

- < 

-% 

+ L 

85 
23J, 
22i, 
6 
145 

Si 
10% 
21 >j 

'£* 39% 
1® 
27 
16l» 
IS? 

+ t. 
4 h 
+ % 
-h 
4 2 
- h 

+ U 
+ h 
-IS 

-1. 

Sate Slock 

100 
3050 
1620 
1080 
8500 

500 
0367 
2000 
600 

21224 
1210 

33658 
1387 

25252 
3700 

400 
60 

1700 
1450 
£000 
5100 

300 
11600 

1200 
3400 

20 
5 

BOO 
5449 
2000 
SCO 

25390 
20644 
84M 
1800 
3777 

14595 
1202 

12400 

Lee Mnrts 
LOni Con 

LoMw Co 
UDS H A 
Mdan H X 
UcGtm H 
Martand E 
Motaon A I 
Uobon B 
Rwanda 
Ncrcoi 
Nva AltA t 
N0M5C0 M 
Nu-WH A 
Osnaxa A I 
Fanw 
PanCm P 

39470 
14500 

440 

fine Pom 
Pace GO o 
Fixer 
Provtgo 
Ous Stisq o 
Ram Pet 
ReOMth 
Rd Sianhs A 
RecrnokJ 
Rea S«v I 
Revn ftp A 
Rogers A 
Soman 
Sceptre 
She* Cm 
Shemtt 
S-yrra 
SouOyn 
Sana A 
5'eep R 
Soioiro B I 
S-rccr pr 
Sydney o 
Tafcoro 
Tech Cor A 

Hqb 

S27% 3S% 
S71» 71, 
S10 3% 
S14* Wf 
4J5S, 19a 
S19 19 

& £ 
S17 105, 
S16% 16% 
5171, 171, 
S16 1C 
S7V, 71, 
SiS% 19% 
51 48 
519 18% 
S8% 8% 
526% 28% 
S17% 17% 
520 22 
1*0 107 
Si8% 18% 
515% 
490 475 

S®1 
524% 23% 
511% 11% 
S8% 8% 
170 182 
MO 140 
$7 
Si 2% 11% 

law Ouse Chng 

5? 

Hk 
15% 
19 
18% 

-% 

-V 
-% 

18% 
16% 
171, 
18 
7% 
19% 
48 
19 
8% 
28% 
17i, 
22 
107 
18% 

IS 
% 
11% 
8% 
170 
140 
8% 
11% 
0 

4 5 
+ % 

+ % 

- 4 
+ % 
-% 
+ % 

-% 
- 4 
- % 

56% 
$13% 
$48% 47% 
S20% 20 
330 320 
435 42D 
523% 2J% 
80 70 
85 
56% 

-10 

-% 
- % 
- % 
+ % 
+ 5 
- 1 

- % 
-1% 
- % 
- % 

85 
8% " % 

Sate Sack lm □oe Chug 

12474 T«* B 1 S&% 8 8 -% 
500 Triaovne 58% 8% 8% + % 
3*7 To Cat 04% 34% 3*% -% 

2962 Thom N A S41 40% 41 
37171 Tor Dm Bk SM% 141, 14% + % 
34678 Torn* B 1 S13% 13% + % 

8079 Trsthre A 1 517% 17 17 
300 Tms M! 38% 6% 6% * 

6400 Tnnrtv R»* S6% to e% 
7411 TmArta UA 521 21 

29534 TrCan PL sie% 16% + % 
8206 Tnrac «% 5 5 -% 

300 Trttsc A 1 520% 20% 5* - % 
5000 Triton f 38 35% 37 - I 
2400 Urvcorp A 1 55% 5% 5% + % 
3800 Won Gaa 510% 10% 10% 

“ ^ 
300 U Kano SI2 12 12 
600 U S+coe 310 305 310 4 5 

2200 Vwstl A f so% 6 6 -% 
2700 Vasrgrcui SiS% 15% 15% -% 
4800 Wtteod 514 14 14 4 % 

72500 Wesdort o 30 29 X ' + 1 
5EQ0 Woumn 512 11% 11% - % 
300 Waston 588% 88% 66% 

10100 VVooowd A ST2% 12% 1Z% 4 % 
500 Yk Bow S9% 9% 9% 4 % 

Tom sows B.444.7B6 Pare* 

MONTREAL 
Gosing prices. July 17 

6 - % 4557 Bank Mom 522% 23% 22% - % 
12% -% =060 CteBaW S2E% 2S% 26% -% 
47% - % 100 DomTxtA SU% '«% 'to 
20% + % 1950 MfflTrS Slot, 10% 10% 
320 -10 3945 rtasr Cda 511% 

’5 -% 
4=0 - 5 600 Power Carp S18% 16% 16% -% 
23% - % 200 RakriXS 5131; 131, 13% -% 
71 4 1 25060 Royal Bar* 526% 26% 26% - % 
85 - 5 520 SwiorgA 5241, 24% 24% 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

12 Month p 5h uose Prev 
High Low Stack Div VU E 100s tkgh UM Quota Da» 

Continued from Page 23 l 
*s 1% SMterr 19 4 1% 1% i% 
13% 10 SMCap i:» 11 io 25 11% 10* «*■ -% 
8% J% 5«MftD 19 to 3% 3% + % 
9% =■5 SceOn 62 r, to + "J 

to Son* 19 to J? to -% 
to J SrigAa 6 4 to to to + % 
to 3% Sem-^n 4 to to to -% 
14% 7% Saw 20 1 to to 8% + !* 
’TV S% S«Votr 5 n to 6% to - % 
2f% ’bl; Solon s £0 9 it 6 . 2t% :i* 2J% ♦ \ 
4% 2% Snarer 62 *% 2‘v 
31 J. to Shop*! l&. IS It 1 10% 101. "ioi. + % 
ir%. 10% S+ren TOc 2 6 10 1 11% 1'v 
to to S4cu ^130 24 48 to 6% to + % 
13% to s 6 X to to Vi -% 
21% 10% SimriA 0 49 4 J 4 SU in. 11% 11% 
20% to% SmtnB n 48 45 4 4 10% 10% 10% + % 
16% utj ■jnytJcr 2 15 12 at 135. 12% u% -% 
11% 5% Sokiron 22 138 6% to to 
to ?% SCSa pit CO 13 2 to to to + % 
9% 7% SCEd fill 05 13 1 to 8% to ♦ % 
to 7% 5Ced pH 08 ii 7 to 8 to *% 
106 81; SCEd pH 19 13 1 9% 9i; % + % 
35% 3) SC8J OUCfi 11 *>» 3Sr, “% 1ST, + % 
1i% 101, SCSd p*t4e v3 47 11% 11% 11% + % 
32% 27 SCEd Cl! 20 43 7 33% 30 30 -% 
20% 18% SCEd cCM 13. 5 17% 17% 17% -% 
19% 16 SCEd cf:?' '3 6 'to 'to 16% + % 
68 531, SC=d pf7^8 14 20 55% 5B% K% + % 
16% 10% SaAmn 12 56 1Ah Ml, 1«J 
11% 6% Scrt pi 1 10 7 9%' 9%' 9% 
26 is% Spu» S 14 7 11 38 20% a 20% -h 
6% SfWJOP 51 10 4% 4% *% 
15 9% Spwer .24 1.7 IS 13 1“l 14 14 -% 
J to Serf wt JO to to to -% 
K% 14% S 80 5 0 5 29 15 15% 16 * U 
68 5T StCSv 2791 4*e 12 61 60% 60% + % 
13% 9% sumnj 13 23 11% 11% 11% 
15% 14% 5:«ran 5*35 10 359 16% IB 18% 
6% 4% Sutcip 5 to to 4% *% 
4% 1% SanEi 19 to 3 3 -% 
101, 4% &rt«i 7 a 9 to to 
26 6% SimSft SS 92 '% ?% 7i -% 
17% 

l51* 
Sw*Eg 158 11. !3 J! Tit, TSI, IV, + % 

6% SlniHV 13 2% 2%‘ 2% 
11% to aufi*IE 16 6 to 6% 6% - % 
12% 13% Surratt pfl 80 13. 5 14 13% 14 . 

12 Month 
High Low Suck 

10% 5% 
11% 10% 

1C, 
10% 
18 I 
31% 16% 
7% 1% 
17% 7% 
12% 10% 

8% 3’, 
33% 19% 
3% 6% 

Sw-Ciy 
SuiSL 
Suuir 
Suwnc 
Swvlr 
SuTfd 
Si^Cre 
Siolna 
SuptSr 
SuPlupi 
Swftin 
SynAy 

P/ 
ON. Yld. E 

S 

24 36 11 
123 

«8 34 13 
540.21 9 

1511 10 6 
32279 

18 
120 4 8 7 
3R49 

Sb 
100J High 

10 6% 
J 10% 
12 6% 
336 6% 
I M 
II 19% 
39 1% 
57 8 
£2 12 
r 4% 
885 25), 
49 7% 

Dose 
Im* Quale 

0% 6% 
10% 10% 

B% B% 
B% B% 
14 14 
19% 19% 
1% 1% 

2% a 
11% 11% 
4% 4% 
25 25 
71j 7%. 

Ch'ga 
Piev 
Ctee 

-% 
+ % 

+ % 
+ % 
+ % 
-% 

-% 

15% B 
S% 

22% 10% 

19 13 
i9% e% 
14% 10% 

4% 
3% 

23% 13% 
45% 31% 
13% 

18% 71- 
4% 2% 
104 61 
371, 
35 
11% 
20% 12% 

20% 3% 
6 
'1% 

20% 16% 
25% 10% 
3% 2% 
11% 5% 
77% 42% 
37% 1', 
60% 
9% 
13% 
6 
3 

3 
i% 
5-16 

17% 10% 

TBw 
TE 
Til 
TabPd 
TancSr 
Terr 
Team 
TOlAm 
TehSym 
TechOp 
TechTp 
Techun 
Tedisl 
Tried 
Tejtjnn 
Tdecon 
Trines 
TeiDia 
Triad 
Tempi 
Tenney 
T«0W 
TeaAE 
TetfE 
Txacan 
Thcr&i 
ThCB 
Thrttm 
TidMl 
ToEd 
Tend 
TOIPT 
Tomer 
Town 
TmsLx 

T-T 
ill 57 26 

320 13 11 

40 3 3 13 

36 
13 
12 
9 
12 

s2i 2GB 
n 5 
20i J 77 

8 
40 17 13 

32a 33 10 

s 15 
3 

391 £2 16 
Dt 

12 
14 

>261.1 9 
180 2 5 7 

43 
pf7 76 18 

20 

9 74 
<71 B 

wi 
10 9 8 

-T 
a 3 
3754 10% 
150 13 
25 15% 
4 7 
1 12% 
IDO «% 
X li 
114 15% 
3 33% 
118 r, 
347 3% 
78 9% 
2 2% 
ZI050 32% 
23 i% 
15 21% 
© 9% 
45 15% 
75 3% 
10 3% 
328 7% 
171 7% 

19 
33 11% 
2 Z, 
15 % 
a? 73% 
32 4% 
3100 43% 
24 7% 
187 9% 
70 1% 

7-16 

1®, 

8% 6% 
5% 10% 
12% 13 
14% 15% 

12% 12% 

*% 4% 
3h 3% 
'5% 15% 
33% 33%. 
6% 7% 

3 3% 
3% B% 
2% 2% 
30, 90% 

*S 
2®» 23% 
9% 8% 
1®, 15% 
^a 3% 
3% 3% 

£ S 7% 7% 
IS 19 
11% 11% 
2% 2% 
5% 5%. 
72 72 
4% ii. 
43% 43% 
7 7% 
3% 
1% 1%. 

■s % 
10% 10%. 

*% 

:* 
-% 

- % 

■*■% 
-% 
+ "i 

+ % 

12 
High 

zk 
» 
7 
221, 
2*% 
7% 

Low Stock 

% Tnrfn 
3-10 Tm£ 
12% TmeTec 
13% Trsuon 
1-16 3%TuMh 
11 Trite 
17% TumC 

8% Tyw 

Ch'ge 
P/ Sis Due Prev. 

On. Yld. E 100s High Low Owte Ctec 

- MM 
56 42 7 29 12% 12% 12% + % 
  ’ 15 15 15 

3% 3% 3% 
1J% 11% iff, 

Si 10 48 B 16 22% 22% 22% 
WI 88 4% 3% 3% -% 

40 27 8 5 
51 

44 38 10 22 

7 
2*% 
’% 
21% 

*% 

u-u-u 

5% 
10% 
19% 

& 

3% UNA 13 12 to to 
to HSR M IB 19 4% *% 
14% UBmte 4 19 91 19% 19% 
% Uncorp 247 11-16 \ 
14% UArfld 54b JS 10 S 15% 151, 
34% UnCosF lb 28 9 6 35% 3V, 
to UFoadA .10 39 18 17 to to 
to UFoodB 18 54 to 21; 
io% UIMM .65f 60 14 X n% 1B% 
12 USAG M 5 12% »% 
5% US It* n 14 7% to 
6% UrtBdV 54113 12 42 to to 

UhnyB 13 32 17% 
urxCm 17 59 9% s% 

e% UrwRs 25 to to 
15 UnWRu 90e 358 11 20% 20% 
s% LlrwPil X 11% 11 

3% 
*% ■*■% 
19% -% 
11-16 
ISIj 

i 

Vi. -1' 
+!« 

a +'• 
71* 
20% +% 
11% 

V-V-V 

< 
+ % 

-% 

18% H V4jfl 152 11.6 10 18% 18 ia 
24% 18% VJtnae 17 1 18 19 19 . 
21% 15% vsm* s 40 2.1 10 6 to 18% to 
£5% s% Vtrmr 1 Ifi SSI 9% 9% to 
21% 16% VtAmC 40b 23 10 10 17% f? 17% 
15% 5 VflBtl X 5 «% to 
Z% 1 Verne 6 1 1 1 . 
19% to Vemrt .161.2 12 S 13 13 13 
8% 4% waerii 4 4% 5 5 
12% 6% Ween s 11 X to to to- 
13% *% vmw 10 10 *% *% to 
'to 10% VrCO Mr 3 7 1 13% 13% u%. 
54 41% varci n 1 54 54 54 
7% 5% VoflJer 12 1 7% 7% 7% 
«% 9% Vogte a 32 28 12 59 12% 12% 12% 

T 
12% VUcCp JO 27 a 4 14% w% 1*% 

-% 
+ % 

-V 
+ % 

+ % 

OVER-THE-COUNTER Nasdaq national market, closing prices 

Stack Sate Hijh lea Lan Qmg 
iHndsi 

L" £• 78; 2'\ -V 
IFi 40 «SM i‘ 
ACS 35 17^ 
411 1*3 L i -t:. 
A5< Z 5 32 ■■v. J 16% 
AamR: 38 15% M% 15 —n 
Asrfr s 2ffc 5AA »l 15% 13% 
fcerr G5e TO Vi :0 
AcSZV IS :M W’l '£■* 15% A la 

13T to +t, -% 
acage s 4« 5% to 
4C.t> 16 St 9% to 

T BO 14 'to ■■to 14% 
AjAYfil 1 « ‘■to T7 
A.-Me* C£a 2 V.Y n% + % 
A»w*e I T4I 8+ to to —* 
4/Cat S3 ”l 7% 7% 
aiskFc SSr 12 -■rh rr:. l~t 
Aiu5d a IX 274 zto 
A^arta 753 •^1 2*4 3% 
AlegWt 9 T4ii Ti 14 +% 

a .40 66 ie% 16 16 -% 
AtSn s E3 2E6 23% 2to 22% -% 
Aon*i 2U 3* 5% 3% 
4t«*C It l‘l 10-i 107- +% 

Suck 

22f 1C% 1&% 1C% 

AW4ri 2!C to 6% 5% CpWS s 39 
il-JOr 7+4 i3% ■1 ■•ft; Cmpuln X 
AE.-1T 5CS 27 ii% n% 4% Cmsrve 53 
ACarr a 333 9% 5 5% Camshr 45 
AF3SL S 60 1 TJ 3 13 Cmpsnp IX 
Anf’jT ; 1 6% S; 6% Comicn 356 
APetth 1 48 112 28% 26% 26% -% Conctai 15 
4<3neei 50 !46E 2r, 26% CSTj + % CnCep 35a 94 
AxinLl £te ,> ir, H% 11% -% CCaoRs 68a 23 
AirGm 44 3076 56 S*% 54% -1 -* CnCaoS 3 38 85 
iWS 6 16 <5% 15% ConPac 2*0 15 
4rete9 96 4 22% *to 23% -% ConePd Me X 

6 7% TV -% Corari 142 
AOuasr Mi 3% 3 fti CJMTC 147 
ArrSril 51 12% 12% 12% CnfW a 18 
ASasr 251 *% 4% 41. ClLasr 74 
ASrig 162 2% 4% to Corner 12137 
Amrtrst 288 192 *31 43% 431, + % Conme 11 
Amgen 41 5% S% 5% CogrBio 3» 
AmiL9 1Ee 87 17% 17% 17% + % COOTS B .40 3020 
Ampad 58 19 22% 21% 22% Ccwwl 134 
Anac* .10 46 7% 7 7 Coroen 57 
**9C TG27 11 1C% 10% Conks 1770 
AnaM s 8 to 5 5 —; CoreSi s IX 118 
Ansren 17 to to 9% + % Corvus 147 
An crew 2C2 x% a 221. Cosmo 1011 
Andres e 7 to 6% -% CrfeneC 1 805 
Spoge a .12 34 9 to 9 + % Crcnus 14 
ApdoC s 1356 21 21% + % CroaTr X 718 
AfPbC 3738 26 25% 25% CwnBk 88 
Ao&C % 23% 22% 22% -% Camp 40 2 
AckCm 343 13% 13 13% + % CutoFr M 51 
fOKMS 187 29% 28% 28% -1 Crium s X 76 
AddSIr 25 Sk 9% 9% 
ArgoSy 7 16% 3% 15% -K D 
ArcB 83) 7 18% 15% 18% DBA 1 
Ariel 1 8 9 8 + % DaeySy IX 
AsdHsr 12 56 13 12% 12% ~h DmnBto 56 
Auesy 84 7% 7% to DenDg .13 10 
Atccr 40 15 10% 10% 10% Drier] 2* 37 
AflntB e 80 35 26% 26% 2d, DriDs a 2* 31 
ABnFd 9 10% 10 10% + % Du 10 a 238 
Afn 10 to 9% 9% -% DlSwldi Z73 
Atfte 127 3to 30% 30% + % DatpM 28 
AlSrikr 261 12% 12 12% 4% Daucp 25 
Austmn 9 *% *% *% Dtmh 23 
AiudOc 9 16% 16% 16% 4% DeUrn X 
AiaTrT *8 H% 10% 11% + % Dawson 374 
Auilte 3*5 10 8-2 10 4% DeDSnp 20 65 
Auncr 5 26 9% 9% 9% to DeeaO 232 
Areas *6 to 9% 9% DridM .72 X 
AvnlGr 15 18% 16% 1B=, to Dehaus 139 
Amttk 521 2i% 21% 21% 4% Denekr 206 
Avatar 315 IS 15 to DarrtMd 1948 
AmarS s XI 13% 13 13 to DetacQ 9l 
AasMI 20 70 7% to 7% DogDr IX 
Aztech 1 X 3 + 1 to DagP a 133 

Dbame 854 
B -B Deeon 73 

BBDO 2 77 41 *0% 40% to Denied 58 
an Cm 11 5% », S, to Dgbg n 
BiW Ch .10e 27 5% 8% 6% C»gtCm 952 
BFI Sv 92 3% 3% 3% OgDai TS 
B+nSC 1 7 7H 7% to DgdSw 1530 
Bneteo 1 ICS 32% 32L 32% +% Onnex 122 
Baneow X 58 22% 22 22% + % DeiLog 122 
BcpHw 124 11 18% 18% 18% -% Divfood ,17a 1212 
Barer ec B 81. B 8% + % Docud 22 
SteflH 160 54 10 9% 9% -% DrirGn 5 20 IS 
SkNEti 28* IX 45 44% 45 + % Poflfls 108 352 
Banvvt 1 81; 8% 8% + % DrenHg 20a 17 
BantaG 56 143 25% 19, X + % DcrjCB X 31 
BaronO IX 9%. 9% 9% 4% Dram .ia X 
Briton 41 S 4% 4% -% Ore* 14 
BaeTn A 15b 33 9=4 6% 9% + % DreyGr 402 
BasAm 103 9 5 to DudcA s s T10 
Basteff 50a 438 X 30% 31 Ow*D X 20 
BastW s 44 5 18% 18% 18% -% Driffte 56 59 
BsfBs 220 02 35% 3S% 35% 4% DuR 18 23 
Bayiy 12 216 e r to 4% Oynsoi l 111 
BeeNi 46 7% 7 to ^% Dwnch s IX 
BeeCc 57* 1% 1% i% to Dysan as 
BeoUs 120 7B9 31% 31 31% to 
BavHS « 487 13 12% 12% to E 
Sq B » 44 to 9% to 4% EH hi 
Eig&a 8 1*2 1% 1% BP .10 A 
Brings 94 3k 3% to Ea^Cpi 935 
BevCy 10 1ft. 16 18 -% EconLD TO* 41 
BttRe* 106 9% 9% 9% to ECmp s .as 309 
Botem 44 2% 1% 3 Educom 1 
ftogen 40 7% 7% to to BPte 140 1357 
BNRC TO B% 8% ft. +% B»l .07e X 
Brtta X 8% to 6% EM g SO 
BrshG s 7 5% 5 5% EJec&o 3GB 
Bte s 1 126 1% 1% 1% ECatfi WO 
BcbEv s 26 197 16% 15% 1S% 4% Elrihid 72 
BoHTc .16e X 13% 12% «2% “% Efcflm s 21 
BstnFC 42 10% 10 10% EMod 71 
BreeCp 21 11% 10% 11% + % Bettes 6 
ftwicr. -24 37 6% 6% 8% Etecttp 08 77 
BrwTom 456 5% s% 5% + % EkonB 187 
Bnxio 24 97 i to 14% 1*% EbcM 557 
BiridTr 44 16% 15% 15% T% Emcor T1-1 1 
Britti 110 17% 17 17 EmpAlr 178 
Bfriara .18e T32 16 15% 18 + % Em* s 698 
BMA 154 3H 40 39% *0 to Ei>a*d 12 
Busn id 153 6% 8 6% to EngConv 255 

EnFaa 92 
c -c EngRw 483 

C COR 26 »% 8% 8% to EruoBi S3 
CP Rhb 167 6*2 9 9 to EquM 143 
C8T IX 242 27% 27 27% EqtOi 20 708 
CFS a .40 92 25% 24% 24% EenSut » 
CGA C 239 ITS, 11% 11% to ExceiT h 353 
CPI 427 18% 18 18% to 
CPT 742 10 8% 9% to F- 
CSP 13 ”, 7% 7% 4% FDP 1 
Cacm t X 6% 6% 6% -% FM 02r 123 
03 86 to 3% 3% FarmF 1 984 
Cates 67 «! *% to -4 FrmQ 152 566 
CriUc 1917 to 8% 6% -% FadGrp 339 
C*jnP 2*3 to to to Ferebi 147 
Calny s .18 23 to 9 9 Fkfca 2.40 28 
CarooQ 54 'to 18% 18% fig»e m 23 
CapCrfa 372 to 2% 2% “4 FSmic s 8 
CamEn 42 6% 6% 6% Fnalco 20a 2 
Cart*. 124 5% to 5% 4% Rngro 112 
Cartel 7 7% to 7% ■^e Trigrii XI 
Ccncar n 6 15% 15% 16% + % FAlaB s 1 rao 
CntrBc IX 76 X 19% 19% + % FtAFffl 72 46 
Cemeor 228 11% 11 11 “% FJATm 1.10 u 
CenBcp 2 24 32% 32% 32% + 4 FtCoF 2 
OflriiS 132 10 21 20% 20% FCOtnr S 120 95 
Cenlran X 229 22% 21% 22 FDaoR 28 
CerbA s .» 24 to 6 6% FBoee s 1283 
Cerus 25* 10% 10% 10% -4 FiFdAz 447 
CnadTh 407 2% 2% 2% 4% FFdCai 1 
ChrmS 27 IX 21% 20% 20% -4 FrnMgt 12 
a*pm 97 11% 10% 11 FtFSk 40 X 
ChkTcft S2 6% 6 6% FMdBn t.n 267 
ChLwn • 32 X 27 26% 27 4% FWSte IX 
Chwnri. 44 3% ft; ftj PRSBa X 101 
CNCN e 50X 15% 14% 16 to FtSvFle 20, 6 
CWPac 158 77 76% 76% 4% FStWb 22 
Ownwr 17 17% 18% 16% RenNt 140 544 
Chronr s 74 13 12% 12% -% FttfiC s 1 137 
Chyn s .72B 113 16% 18% 18% Ftooe « 3 
Ceitas SBe 47 21% 21% 21% 4% FteFri 32* 
CA*er » 433 X 19% 19% to FWFl S 72 5 
Oran 14 7>2 8% 6% to Fkeocb 20 18 
CBSOa 64 227 14% 141, w% +4 Fonri £15 
CizRd s 9£ 674 23% 22% 22% + 4 Rjon s 0* 18 
tout A 1 127 28% 25% 25% -4 FLxm A D6 223 
Ctzlll B IX £8 22% 22 22 -% For Am 5 36 297 
CityFed •OSe 744 

•St 6% 9% FcrestO 1 a 
CterSl s oa 125 22 21% 21% -% FortnF 38 
Cteu X 13 23% 23% 23% Forms 986 
CbyHo 17 9% 9% 9% -4 Forum a ,06b IX 
Coasf X 14 

i?* 
M +4 FoBnyr IS 

CobeLb 91 s ®J 8% to From 48 290 
Coeur t <7 16% 15% 16 to FriHB s 20 107 
Cagene 64 3% 3% to to 
Canenx 220 25% 25 25% to G 
CobhR 75 5% to GTS s 1 263 
Coieoen S 6% £» 

5% -nHin 2 
Cates X to 5% 6% to G>naB .10 9 
CHUAe 3Z 1J9 22% 22% 22% Gaos 619 

C*Tto 
CaGa 
Com* 
Comes! 
Comdxa 
Coimui 
Comwc 
CmceU 
CmiSv 
CmnTI 
ComAm 
C®r*d 
L/xn&Y a 
Compaq 
CrinpC 
Cmpoe 
Conpcp 
Campus 
CCTC 
CmpAs 
CtdAut 
CmpDt 
CnpH i 
CnpiM 
CmpLR 
CmpftJ 

2b 
92 
50b 

1 50 

36 

12 Monk 
High 

P/ Sis 
Ch go 

Dose Pin 

14 
78% 
T9% 

30% 
7% 

lan Sack Dry. YU E lOQs High lm a«* Ctoa 

W-W-W 
5% WTC 48 1 7% 7% 7% 
17% DM . 3216 13 79 19% »% 19% + % 
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financial Times Wednesday July 18 1984 

LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Equities quietly dull following dock strike impasse; 
Thom EMI plummet on cash call s-SSt 

Account Dealing Dates _ *■ 

•First Bvdara- list Account I flOFIi E 
Dealings tions Dealings Day -*■ **^^-*» 
Jane IB Jane 28 Jane 29 July 9 
jaly 2 July 12 July 13 July 23 at 372p, attracted buyers to the 
July IS July 26 July 27 Aug 6 sector. Similar improvements 

• ** NmMtaw *• dasHngs my trt® were seen in Prudential, 465p, 
P*«* from 940 am two busbwu days and Son life, 640p. Among Com- 

posites, Pbooilx, in receipt o£ 
An extremely quiet trading an agreed 650p per share cash 

session to London financial offer from Sun Alliance, relin- 
markets yesterday was enlivened qulshed 5 to 620p following a 
in the early dealings by Thorn denial from Allianz of any 

FINANCIAL TIMES STOCK INDICES 

July i July 
16 13 

EMTs surprise announcement of countered intentions: SA closed 
a £136m rights Issue. unaltered at 35Sp. 

This prompted a further sharp Entertainment Production Ser> 
reaction in Thorn EMI which vices made a subdued debut in 
plummeted to a new low for the the Unlisted Securities Market; 
year of 410p before a rally left with 92 per cent of the offer left 
the quotation 42 down on the with underwriters, the shares 
day at 42Xp, which compares opened and closed at SOp. an gp 
with this year’s high of 088p- discount to the offer price. 
The funding _ announcement Among other recently-issued 
followed a particularly depress- counters. TDS Circuits advanced 
ing spell in the share price since to 398p before settling 5 dearer 
announcing preliminary resalts on balance at 393p. 
and the propped £95ra tamos Leading Breweries made fresh 
bid last Thursday. Fart of the progress although business was 
Issue will be used to fund the again described as thin Bass 
takeover- advanced 7 to 352p, while Allied- 

Meanwfafle. leading shares Lyons, 152p. and Whitbread, 
rarely strayed from previous i$op, firmed 3 and 4 respectively. 

Government Sees .... 76,79) 76.81; 76,74- 76.44' 76A3, 76,47 80.32 
Fixed Interest .' 81.001 60.04- 81.01, 80.97 81.10. 81.55, 83.18 
Industrial Ord._   770.6 775.0 770.7. 771.1 768.0. 793.0 099.7 
Gold Mines    8373 653.9- 949.8 5393 538.0 660.1 648.6 
Ord. Dtv. Yield  5.16 0.12, 6,15. 6.11 6.04 4.99 4.61 

Earnings, Yfd.% (full)! 11.97 11.89 11.96 1138 11.71 11.58 9.17 
PiE Ratio (net) (aL... 10.04. 10.11' 10.06 10.12 10.86 10.38. 13.68 
Total bargains IESLI 18,526' 19.54T 81,684 16353 19,581 17,687 81,101 

Equity turnover fen.. — : 215.13 283.83 322.44. 291.88 208.46 196.81 
Equity bargains   — 14,095 17,695' 16,800 15,708 14,308 19,935 
Shares traded tnu>...i — *■ 122.r 167.9 171.9, 175.1 115.7 125.1 

10 am 774.1. 11 «n 772.1. Noon 771.3. 1 pm 7713. 
2 pm 771J. 3 pm 771.1. 

Basis 100 Govt. Secs. 15/10/28. Fixed Ini. 1B2S. Industrial 1/7/35. 
GoJd Mines 12/8/55. SB Activity 1974. 

Latest Index 01-246 8026. 

•Nil =9.60. 

H down at a 1984 low of 445p. 
I d o /b o H G Platinums showed Impala 35 off 

4M1 Cd.ll XB°St“1>nrE “ 
Charter Consolidated remained 

the wake of Mr Robert Maxwell’s tae focus pc..;: in UK-domiciled 
takeover of the' Mirror Group Financials; quietly steady around 
prompted increased profit-taking 213p for most of the day the | 
in Fleet Holdings which eased shares improved in after-hours . 
3 to 165p. Elsewhere contrasting trading to close a net 9 to the | 
features were evident in adver- Sod at221p. a two-day gain of 24. ! 
rising agency Wight Collins The easier gold price unsettled i 
Rutherford Scott, which ad- Consolidated Gold Fields which 
vanced 25 to 400p following the dipped 15 to 485p, while Rio 
85 per cent preliminary profits Tinto-Ztac and Hampton Areas 
expansion and 1-for-l scrip issue. lost around 3 apiece at 542p and 
Paper makers Wiltiam Sommer- 170P respectively, 
vllle, on the other band, slumped Australians turned easier after 
15 to 165p after revealing re- two days of good gains. Golds 
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? ej~ 6 | 

!? mwr £ a. Exjiv 

g* i i 

PM 
ss a2‘ds 

1180 JF.P.I 8/8 1228 160 |*Apprd H'graph’s.Bpjiea !+B * — l — I — — 
— r.pj - '200 1120 I Do. Warrants. -135 <+5 , - l-J-j- 

870 |P.P.(10/B 275 |182 [Assoc Brit Porta |20B |+B | B.6| 8.0| 6.0) 7.6 
  1  * — “■    —  — - - ■—|X,0) 4.5j 1.7jl&£ 
870 F.P.IO/B 275 192 [Assoc Brtt Porta 202 1+2 B.B fl.Oi 6.0 7.6 
*88 F.P. 17/8 I 92 1 81 i-S-Bush Radio lOp  85 >+2 1 bgl.Ol 4.5 1.7 163 
130 F.P-I 33 33is, 23is 4-Clogou Gold 10p._... 224,-1* — ' — I — — 

J135 F.P.I — 168 137 -x-DDT Group 5p 192 ,+ 4 j 11J.O] 5.9 0.9 21.7 
■* F.P.j — . 2B | 23 Derby Tsfc Warrants.. 24 : I — — — — 
41 IF.P. 20/7 SO j 25 *Ennex.lntnl. IrlOp.J 27  | — , — — — 

«iie9 1100 12*9 !i06 j 96 Entarprlsa Oil- IOO «-l 1 67.0133 6.4 8.3 
SB -F.P.j — I 60 I SO *Ent*rtalnPradSer5p 60 > : 02.25- 2.1 6.4 8.8 

duced full-year earnings. Gold Mines of Kalgoorlle gave up 
Apart from Great Portland 10 t0 *^P and Poseidon S to 

Estates, which encountered occa- 203p while North KaJgurii eased 
sional selling and slipped 4 to 24 to 44*p in the wake of the 
144p. leading Properties held progress report that accompanied 
close to overnight levels. Secon- 
dary issues were notable for a 

the rights issue document. 
Demand for Trade Options con- 

closing levels until the after- 
hours dealings when news of an 

Leading Buildings fluctuated 

strike talks caused a slight MWng off .to cloiea shade 
HIGHS AND LOWS S.E. ACTIVITY 

deterioration in the late trend. 
Down 3.9 at the 3.00 pm calcn 

easier on balance. Elsewhere. 
William Leech shed 5 to 115p 

revival of interest in estate tinned to decline with total con- s&5 F!I 
agents. Connells firmed 6 to 8Sp tracts struck amounting to only i3o FJ 

and Balrstow Eves gained 4 to 2.212—the lowest since the first E-| 
84p. trading session of the month. £45 p! 

Shippings were resilient to Even the FTSE 100. which has t;ir43p[F.1 
events at Acas and generally attracted substantial business 1 

settled at the day’s best, where since its introduction in May. mum 
altered. P&O Deferred atracted failed to enliven procedmg. man- ■ 
revived speculative demand and aging to record a meagre 220 _____ 
advanced to 299p before settlin'* trades. P&O Deferred returned i 5 
5 up on balance at 296p. ° to favour with 157 calls traasac- ! I 

99 |F.P, S/S 120 1105 Etam lOp 107 +1 - 2.5,2.9/3.3114.9 
— F.P. — IS , 9 Gartmorel.&F.WarrJ 9j   — I — 
',33 Mil! 3/8 1 38 J 31 -5Gee-fiosen Sp (31  f u2.6/]3 6.0/173 
<67 IF.P.J27/7 . 76 : 68 -{.Global Group lOp... 68 i ..... u2.26| 1.6 4.71163 
S85 F.P. 10/8 I 30 26 * Hobson bp  30 —-T — I — ! - | — 
193 F.P.I 15/7 1124 94 *Holden Hydrtm’nlOpI 16 1 ■ u535; 23i43;UL2 
120 F.P. 13/7 ;155 <137 *Hunter Snphlr 1143 ,  I fll.BB 3.7 1.6,25.2 
120 F.P/12/7 >132 (120 UCA HldgsTSop  1214i + l>t- bl.5( 3.4l 1.819.0 

6108 F.P.20/7 [109 I 95 *Lon. & Clydeside....! 98 ! | bgS.3| 8.0- 7.7| 8.3 
7185 ‘F.P.:27/7 1185 il70 LoweHo'nrd-SplnklOp.170 »   ! bg33 2.9'- 8.0,183 
5100 F.P.!l7/8 ,111 .100 i*Mayfalr & City Protflll I   bg3.0 13. 3.9;22.6 
* * F.P.: — ,48 . 38 MurrayVenturesWrrts 98 i  — — i — , — 

IS F.P. 29/8 !l&3 ,126 |4-Northaniber 5p ‘13S ! j ul.O 5.4.'13.2S.3 
;t F.P.! — <£Z2JS £22 |PLM AS A Sk 25 |2124>  — — I — [ — 

4Skl2S F.P.! — £12>s £12 Do. B Sk 35 X124,  ' — — t — , — 
560 F.P. — . 62 55 |>8Pacinc Salsa lOp.... SS ■ i bfi.4 2J2i 63 8.3 
468 F.P. 13/7 i 77 I 68 *Petrotex 6p   74 (-3 : - — I — j - 
2B F.P..18/7 ' 291* 22i£ e-PIO'd'ly Rad. N/V.5pl 22V   61.86,1.011.9 11.5 

{1014 F.P. — ,13 10^4 •{•Pres. Entertain. lOp; 10i'-U bg0.4{ 2.0/5.3i 15.6 
*196 F.P. 19/7 238 206 Reuters’B’10p :227j—1 b2.5l 4.1 1322.1 
565 F.PJ13/7 66 , 59 4-Spectra Auto. 10p...i 69 I  u238l 2.2 B.S1!^ 
130 F.P., 33 140 116 -3-SpBOtrum 6p 1133 1   b23! 3.S1 C.l-19.2 

{380 F.Pj — MOO <378 -J-TDS Circuits 5p '393 1+3 u4.9l 5.51 1.BI21.9 
(in F.P.', — 220 .200 4-Talecomputina 1 op 200 I ; bl.O' — ; 0.7l — 
145 F.P. 37/7 155 Il32 i-Trencherwood lOp.lSB 1+6 bgd4.6< 3.9. 4.BI 6.0 

{? Ir43p F.P.' 6/7 { 40 >30 4-TusKar Rex. Ir5p.. - 30 i , - - — ! — > — 

FIXED INTEREST STOCKS 

Iatkm, the Financial Times In- I^THPIS^ 

dustxial Ordinary share index 
extended the fall to 4.5 at the <2? ^ 
close of 770.5. The loss of 42 in 
Thorn EMI accounted for 2A of ™P; Ward ^Holdings attracted 

Since Compilat*nJ 

High - Low t 

Arnnng otherwise idle Tobac- ted. 116 done in the August 
cos. Rothmans International rose 280’S- On the put front. Hanson 
5 to 134p in front of tomorrow's Trust attracted 204 contracts with 

price I ov 
£ i Ml 5 {High| Low; o a I 

the setback in toe index. revived speculative support and 

• / , . v I 
76.44 * 127.4 j 49.48 • ,Q1 *r ia« 7 
112/7) ; (8/I/3B) . (3/1/751 1B1-5< 18B‘7 

80.94 ' 155.4 : 50.03 ! Bnrgain* 91.3; 114.6 
(16/71 Klfli 11/47)1151/1/75* ' Value .... 434.B| 575.7 

Govt. Secat 83.77 . 76.44 • 127.4 j 49.48 
> (9/1) = (12/7) ; (8/1/35) . (5/1/75] 

Fixed. IntJ 87.48.80.94'155.4 : 50.03         

“HM*Eere,“ KttSTcenttBl ort_.| ' i'Z 57” MONDAY’S 

KSS tea'BSpMfLC GOW «J ; r? 5? -i ^ 
im-4 ACT1VE 51 

reporting trading statements factory annual results. After . lB/s, ti7/i) tis/2/85) ^26/io/7i/;Bargain> _i 101a 104.0 days~-loll°wpg a bulhsli ciiru- Based ori ba^ain3 

nrnvided the^ feariue Monday's gain of 8. MUboiy It.. ivalue —i 534A- 626.6 tar from brokers Scnmgeour Exchango official Lit 
P^e U S added 2 more to 90p. in response   Kemp-Gee. LASMO were also No.. 
bond, wlhicl folded the Amcri- at°SSp^whUe BritoU rose *5^io n'-Jncrea- Mack.^'ai 

D^a^^uSan’l vSnSg^n gained fi to 27ip awaiting news Monaco which now has effective renewed support left the close 230p and Bormah 3 to 173p. IC ^ S& id 17 
“ from tbe annual meetixig/ control over almost 29 per cent 3ust a couple of pence cheaper p® spearheaded a firm market ICI    is 

preliminary results. the maporitv struck in the 
December 180’s, while Lorho 

BP gain ground recorded 212 trades. 

Leading' Oils made further ”"““'”““—- 
good progress led by BP which MONDAY’S 
advanced 13 to 456p—a nse of ______ _______ 
26 over the past three trading ACTIVE STOCKS 

Based on b./gain, reterdod In Stock 
tar from brokers Scnmgeour Exchange official List. 
Kemp-Gee. LASMO were also No. of Mon. Day's 
prominent and closed 11 higher stock changes close change 

S98.19£25 ,27/7 257ft l9>s||oraer A S’tbem 1 lls% Deb. Stk. 2014: igis —1= 
I! I Nil 25/7 94pm 1 pm bap & Counties 8l% Cnv. Une.Ln.1988/04j 6pfn- + ) 
II Nil 3/7 99i2 96 Comfort Int. 7*;%Cnv. Uro. Ln.1897-2001 96   

MONDAY’S 
ACTIVE STOCKS 

i: I Nil 25/7 9ipm lpmCap & Counties 81% Cnv. Unft.Ln.1988/04 6pm- + 1 
II Nil 3/7 9912 96 Comfort Int. 7»s*Cnv. Uro. Ln.1897-2001 96   

6.754 £25 13/9 24l« 19S* EOF 11Ul. 2009:12    SO&fl —18 
97.7B0 £30 5/10 2B>« 26>« Eaton Fn. N/V 121:% Una. Ln. 2014.  «6>i   
196.169^25 122/11 25IB 22 Marley lHaX Deb. 2009.   227d-la 

— 3/7 100 95 4-MloroBue.Sya.6pe Una.L4i.1997  97   
— 1001B 987aWlonwlde I0»,* 24/6/B5  98^,   
— lOOij 99 1 Do. 11U% 15/7/85  ■ 994   

n F.P. 113/7 IOO 95 
— I F.P. I — 1001ft 98' 
- j F.P. : — 1004 99 

TV TTonrv Wmifmsn’R mrnlm- on S«nea to awaiting news muimwi wuitu ww 

S^SSf^dr^?0; from tbc annual meeting1** 
cautious session in Government Business in IC3 contracted S 

securities. Quotations traded sharply, and the shares closed 
quietly around i to i below over- without alteration at 534p, after "P™ £ 
night dosing levels before 538p- 
easing further in the late deal- _ . „ ®L£ GEC S 
tags on details of the latest Samne rally to 
situation in the docks dispute.   “ * 

on balance at 296p. Other leading in secondary issues and put on Leech rwm.j... 

amne rally amount to 180p as did BICC to Which recently announced acqui- and the new shares closed at 32p ©abj 

Stores again paid little heed to 219p. Elsewhere. Ward and si tions worth some £6m, moved premium, having opened at 25p {fnT 

assat SSLSSA s %&*?«*£* su 

No. Of 
Stock changes 

Mon. 
close 

Day's 
Change 

n-mtrea. Mack. 21 298 +20 
DOT Grp. Naur 18 148 
Asa. Brit. Ports 17 204 + 1 
ICI   15 534 + 2 
Leech (Wm,)„. 13 120 + 2 
Midland Bank... 13 330 + 12 
Pllklngian Bros. 13 245 +10 
Ultramar   13 245 + 10 
Glaxo 12 858 ~ 2 
NalWast Bank 12 615 + 7 
BP   11 443 + 8 
Cable Wireless 11 282 + 7 
Uovda Bank ... 11 435 + 5 
KTZ   11 545 + 13 

92.689l£3b 124/Iff 294 27^jNew Zealand IJ »eS 2DJ4„  ,284+4 
« F.P.i —.83 77 [Polly Peck 6pc Cum,Cnv.Red.Praf 177   

4100 £10 -6/9 124t 114 Portsmouth Water 13% Red. Dab. 19941 12   
39730 F.P. 12/7 1054 B34ff*rovlnca do Quebec 124% Ln. 2020...i 94 —4 

ii F.P. | 4/7 102 91 RobinBonnhomaai7%Cum£nv.Red.Prf.] 94 -  
79 F.P. • 5/9 108 103 Boatetil ScSaotohl 6a>Cnv.Una.Ln.2Ol5|l05 +2 

II F.P. ' 3/7 j SB 95 rrarn-Cona’lte.9%Cnv.Cm.Rd.Prf.87/28001 98 
98.641 £3D '7/8 '50 204n,rinldad & Tobago 124% Ln. 2D09.._.. 304   

fl F.P. I 6/71 974 964lUpton (E.110% Cnv. Una. Ln. 1990 1 97 ..... 
►IOO !E!0 127/91 124' liifttvorlc Waterworks 13% Red. Deb. 1994: 12   

“ RIGHTS ” OFFERS 

aiternoon annouPcement_M tne Heaters renorted a support with a rise of 3 at lOSp. added 3 more to 828p awaiting Irish stocks remained a highly 

w SSestttro-way tad^andtbe Cry^late hardened 2 to 228p on news of the merger approach. mlafite markets. EgUntoa taiti- HIGHS AND figure of ip-j-n finished no better than talk of an imminent deal con- Among Hotels and Caterers, illy dipped to 155p before rally- 
H.OSbn made little impact on - ^ Gushes “ A ’’ rose 5 more cerning Its Royal Worcester sub- Kennedy Brookes atracted fresh “fi to 175p and closing a net 19 LOWS FOR 1984 
lng requirement figure of 
£1.09bn made little impact on 
sentiment. 

to 485D.- and Barton 2 at 217p.  —. _—_ . —r , , . _ . 

PlAarpyq ira affain hat Woolworth gave up a few following news of the disposal 18
tn

Up^L217p' Ciearers up again pence to 417p. A shade firmer of its Rank Phioom video group to“ firmed 5 to 328p. 

Clearing banks oonttoued their initially, HF1 eased slightly to interests. . 
recent recovery, still drawiog 133p on the announcement of Secondary Engineerings pro- FlUangtOn jump 
encouragement from the in- preliminary profits that matched vided several firm features. Va«iP tokwivar 

finally 32 down at 39Sp. 

LOWS FOR 1984 
NEW HIGHS (10) 

American Oil fields Systems, camob*isoa^ER,c£iX?s2v. Eiec. &GSS 

a weak market in recent days, ^ 5ooti,Bc1
BAM,ts 

rallied a couple of pence to 14p „ m EMGINEZRING HI 

following news that Warburg In- Bwn R»OS m 
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1 Latest ; 
Renuno. ■ 
date ■ 
■ 

60 | Nil 
ASS.7 Nil i — 

AS7.5 < ABA j 2/5 i 
80 , F.P. |   

410 : F.P. i 17)8 
235 : F.P. | 1/8 - 

19 . F.P. 17 8 
13 1 Nil ' — 1 

191 . F.P. | 1 29/6 | 

£S rf-or 

! “ 

, 32pm| 25 pmiAnvil Pet. 2Qp  32pmi   
- 55pm( 45pmuVuatraila ANZ BanWngASlr 63pm—2 
i 542 . 366 (Broken Hill Prop AS 2.. 1 382 —8 
■97-90 |Canning IW.I   - 94 —1 

455 1 415 Cater JUIen £l  420 '+3 
i 273 . 247 Cookson SOp   - 948 ! ..... 
: 23 '20 Hyman ll&Ji 6p —20 ..... 
i 5pm- 2pm Kwahu lOp 3pm,   
■ 217 j 184 Ladbroke lOp   187 '+1 
i 52 41 MaraluUr» Universal—  ■ 42 ..... 
: 12pm 3pm Moss (Robert) lOp   , 5pm. +2 
* 26pm 8pm North Kalgurll   11pm—1 
j 39pm 30pmj-f-Plct. Petroleum £1—  39pm;+2 
) 248pm 122pm Santos AO^5c   226pmr—4 

i 340 306 '-J-Saxon OIL, - ] 330 1+25 1 R7nm DMlflnwt Sn  ! SSnm, 

interest aneaa or tne lormcum- ropp. rasmon uouaque cnam interim profits recovery, wane tan un on .+ 7ft5n xf/«>r sftftn —- . . ^ 
tag interim, dividend season- Warehouse improved 20 to a40p D. F. Bevan added 2 to 18p Sslst th? dil/^&’nd^of otow Sr thf ScKmlnt tiift ta?- « * Mi!S5&r,lcc m 

HOTELS (21 
Brookes Rowton Hotels 

IN MISTRIALS (II 

30 - FJ*. I 13/8 
83 1 Nil . — 

AtO.851 Nil > 27/5 
126 NH | — 

A34 i A52 — 
250 | F.P. 1 9/8 

67pm| 25pm[Systems Designers Sp —! 25pm 
10pm; 4pm:Unlflex lOp.  4pm 

Midland, Whi-ch Is the first to on the increased annual profits following the return to profit- miscellaneous tadstrial leaders, wit «HA KAMI hirffnr on^ pZ A^, 

report half-year figures on July and dividend. Speculative sup- ability. Revived speculative £^te?“"S5rererfeU 9 to ^ 5 SEIM? nn 
26. tajroved a4fW pe^^ new.low ^e’year of 228p fSmUWipJf^ NEW LOWS (64) 

Life issues provided tne mam i to settle at HOP louowing toe After Monday’s gam of zu space at 326p, retrieved 16 of the (Inldi: Taco arnnnd 
interest in Insurances. Details announcement that Mr Harvey on a combination of overseas previous day’s late fall of 17 UUiun 1TO gxuunu. 

8—nawiflox Rote wa—Ry tool day lor OSOBIIB IIM ol Miap duty, h flpiwv 
baaed oa wwpiBw atohnatoa. d DMdaad MII paid or pqnbl* oa pan ol 
capital; cover boxed on dhrideed OR tuR ceptel. a Aaeamad dhrtdend end 
yield. ■ Foroceet dividend cover baaed oa prevtoae yoei'e aamlage. C Canadian 
F Dhrtdead Rod yield beeetf OR prospectue or atlwr official c-tUaetaa lor 1934, 
H Dividend end yield booed oa proopactua or otbar official eedwatog for 1983-84. 
Q Gross, p Peace Rnlese Mbefiotae todlcatad. % lawed by leader. | Offered la 
bold ore a* ordinary shana »•“ righto.** ** Issued by way of capital lutloa. 
n RriatrodycecL IV loaued la oonnacdoa with raonianlaatloa natgar or aks- 
over. ■ Altouaam Moots (or hdty-pald). II lenoductkiR. * UrilaUd flacaritiae 
Market. | Puctaa prica. ft Official Laariad Uatkic. 3 No per valuo. 

BUIUXNGS ai 
RoOeru. Aiflard of tile Governments new per- Michael Ross had sold 200.000 and domestic buying, bid favour- which followed the Board’s de- The disappointing perform- Fiwjch icier Rooem. 

sonal pension proposals and a shares to Anglo European Invest- ite Rowntree Mackintosh again cision to discontinue bid discus- ance by the bullion price in the RMM <wairantsi RubeTtrfd 

good set of new life business meat and Development, an asso- traded briskly; the shares reac- sions with GEC. Slebe Gorman U.S. overnight arrested the _.. . sroura o> 
figures from Hambro Life, up 10 date of Le CSiabaleriqne of ted to 292p on profit-taking before advanced 18 to 360p on the 82 recent upturn in the London gold ' fucraiaus m 

STORES <21 
Oewb/ret II. J.i Gent tS. R.) 

_ ELECTRICALS (7) 

OPTIONS 

FT-ACTUARIES SHARE INDICES 
These Indices ve the joint ceopilatieB ef the Financial Tunes, 

the InstitiKte aff Actuaries and the Facatty of Actuaries 

advanced lb to 3Sup on the 82 recent upturn in tne l^onaon goia . ELECTRICALS m 
per cent annual profits increase, market and in turn prom pled cVUSSS? nS^EMi 
while Davies and Newman widespread selling throughout DO. 7PC cnv pc 92-99 
gained 7 to 150p following specu- mining markets. ENGINEERING m 
larive buying. Demand of a simi- South African Golds were vul- Aoro*' A ..nn .&tfFbarUa * n*1* 

ENGINEERING 121 
Chambvrlln & Hill 

EQUITY GROUPS 

& SUB-SECTIONS 

names in pmeribem* rtow number of 
studs per serikm 

1 CAFfTAL BOOBS (283)  «5.« -MU 
2 Buflring Materials CZ31  4IA1S -MLS 
3 CuntrocUagiCoictniciion GO)  U2JI — 
4 EkctricalsQA)—   1MUS -0-4 
5 EJeetroataGl)  ltt*J8 -03 
6 fficdnakalEiiB«erta9«*2)  23134 +A7 
8 MotobaeBMabd Fonring (9)  UM8 -MU 
9 Motors QD i~ U439 +03 

30 Other Industrial Materials071  59901 +03 
21 CONStlllEKfieOOPaSS)  <6732 -MU 
22 Brawns and DisUHen (23)  499.71 +0.9 
25 Food MaRHfariuriag C22)  96LM +02 
26 Food RrdUIng (12) — 288233 +03 
27 NcotOi and HoaraboU Products C9>_ 77138 — 
29 Lefane(2»   — 53142 -11 
32 newspaper Wdh»i9Qa>  ^03Ai -L0 
33 Packaging and Pager Q5)  21545 -03 
34 Stores (46) . , ■     39123 +02 
35 TocUUa Q9)   2WU3 +08 
36 Tobaccos G)  99729 -OX 
39 Other Commer(8)  41722 +0-4 
41 OTHER GROUPS (87}    4XL2S -02 
42 Chemk=*a7)  547A3 +42 
44 Office EridpmndW)-  12609 -83 
45 SMwdapaBdTnaeyort04)....—— 73BM +M 
46 ifeoeflmeocspan   56631 -43 
49 HtStiSTRUU.«OUP<4g5) 46020 — 

a an(17) —   — iMemi +12 
59 SOOSHME INDEX   +44 
61 FINANCIAL GROUP (120)   36729 +03 
62 Banks (6) —   362.99 +13 
63 DtecowBt HoasesUJ— — 38537 — 
65 taMraRcKUWW)   482J9 +13 
66 taarmcc (Composite) W) 27646 — 

Tne My 17 1984 
Kao Frt 

67 laiarmre (Broken) (6). 
68 Mrrchint Banks Q2) — 
69 Property (53) — — 
TO Other FhancM Q9)  
71 kweslraem Trusts (104), 
81 MMng Fiance (4)  
a Oaeweas Traders (14) _ 

FWHffiaWttBMB. 

76236 -43 
UUI +43 
55736 — 
22947 +84 
46730 +03 
26239 -13 
49203 +4J* 

ESL Gras 

as Or. 
r««% 

a(BJ (ACT* 
30%) 

1840 422 
1546 X75 
1540 018 
948 X14 
948 251 

ww X22 
1X91 75B 
7J6 532 
748 409 

1X79 473 
1X14 532 
1X51 645 
8JU 2.92 
643 X14 

1845 5171 
US 450 

1X77 XZ7 
IMS 444 
M.95 5ja 
1X74 410 
1458 XU 
1077 477 
1X58 5-42 
847 649 
X73 553 
9129 405 

2131 438 
1432 655 

492 
  544 

2X98 741 
— 7.9* 
— 552 
— 644 
9.73 442 
— 539 
5J4 343 

2257 642 
  X92 

1066 5J1 
1079 7.76 
— 546 

D^S D^s 
HW> Low 

801 43X31 40634 4823a 41336 42434 
837 61287 60934 68534 617^ 73530 

1086 16734 16637 16297 16731 16938 
— 11435 114-92 11537 11739 11035 

1535 99637 59204 59255 99636 52730 
1045 46739 46531 46437 47X98 42X64 
935 48935 48639 48639 49535 44535 
7.94 36037 357.99 3563S 3626 33331 

1X37 54339 54292 54X61 56537 54936 
1446 122SJ6 122842 122738 127737 94039 
841 21639 21536 21437 218.13 18335 

1239 39X35 38940 58837 395.78 37434 
735 243.79 24430 24430 24934 286.91 
632 59831 59X75 59X7S 60058 41438 
— 41540 41637 40935 424.78 39X96 

U45 41X94 40942 40855 41339 37539 
932 54735 54X52 54633 54937 52035 

— 36536 362.70 36G90 36X50 32533 
449 35449 35X32 35X33 35X67 362-68 
— 38X17 38631 38739 39030 28X35 
— 47437 47230 47035 47045 43632 
— 27638 27X07 27337 268.96 Z1024 

1437 76X69 76X61 754,96 778.94 54634 
— 188-84 118.99 18734 10930 19037 

2344 55637 55232 54631 53538 <5736 
968 22865 22X23 22761 22926 24634, 

— 46X45 46243 <6164 46833 <3936 
1234 26531 25739 2S4J0 25537 2S563 
1X99 48839 48944 48X16 49731 «X17, 

— 47837 46649 464-90 47X20 44X09, 

1100X01 99X81 99X41100X71 

larive ba>ing. Demand of a simi- boutn Aincan (joias were vui- «■ HOTTLB ffi 1 

lar nature also prompted a rise nerable and fell away from the sun* Hotel A 

of 17 to 192p in Polly Peck, the outset in the wake of per- ,NDUsrRJMSi aS 
while Cornell added 15 to 185p sistent selling from Johannes- a*«iam GTOUO Rotaprint'tihsecnypf 
in sympathy. European Ferries burg. 5SfSS,'c/Si roSTiR Aj.iu Ti 

hardened 2k to 95p after share- Dealers reported light support swittr STbTr1 

holders had given approval to from the Continent, and in after- joonnoa GTOOB vintm 
the Board’s revised plan to limit hours trading from the U.S,, but Qwnef, Abroad ‘^^d'^civde NV 

the growth of its concessionary most issues closed at or around MOTORS «J» 

fare scheme. Thomas J (Jordan the day's lowest levels. ttomwia Hwst 

improved 2 to 84p in belated re- The Gold Mines index; gave up KS5!1A?SS £!,, • 
sponse to acquisition details but 16.1 to 5373 while bullion closed isoromf m 1 

the after-hours news of the stale- a net S3.75 easier at $347.75 Ml'1bOTOt'fSuTM AFRICANS n> 
mate in the docks strike talks left an ounce. Go/rf FM*. pmp. 
Associated British Ports 6 lower In the leaders Vaal Reefs were Bumutex ,rxn,^«2U jeney 
at 198p. Still reflecting the poor a weak market ahead of the In- Shawcaroats 
results. Vlnten gave up 4 more terlm dividend and quarterly re- cit*a. coenm. dS. tindoa & Gartnoro 
for a two-day decline of 18 at port expected late on Thursday Nortnams«*. 
240p. Smiths Industries lacked and dropped £2J to 2S36I white _ OILS «> 
support and fell 12 to498p. Soulhvaal, also reporting on t*'*0™0* 

Among Leisure issues. First Thursday, fell flj to £35. East PLANTATIONS m 
Leisure hardened a penny to 183p Rand Proprietary dipped 57 to MINES «I 

on the return to profitability, 897p and Durban Deep a half- SS 
while A & M Hire gained the point to £16 following the lower  I   „    
turn to 15p following acquisition profits in the June quarter. 
news. Late support lifted MME South African Financials mir- I 
Faculties 4 to47p. rored Golds. De Beers reflected I ■ 

First Last Last For 
Deal- Deal- Declare- Settle- Funds 

tags tags tfon ment Corpm. Dom. and 
July 9 July 20 Oct 11 Oct 22 Foroign Bond* ... 
“ — * ■ - InduaUwi     

RISES AND FALLS 
YESTERDAY 

Risaa Falla Santa 
10 47 45 

July 9 July 20 Oct 11 Oct 22 ... s s 70 
July 23 Aug 3 Oct 25 Nov 5 {tSftffipSrZ ™ U 
Aug 6 Aug 17 Nov 8 Nov 19 on*   32 29 59 

support and fell 12 to49Sp. 

MOTORS at 
Lucas in<fe. Hurst CCIias.1 
Hartwells 

. NEWSPAPERS CD 
Assoc. Book Put^ri. 0)11, Mall A 

. PROPERTY rt» 
MarlborooQh 
_ „ „ SOUTH AFRICANS (T> Cold Fields Prao. 

TEXTILES Ol 
Burmatex Tertured Jeney 

scwtjjiiHeriuwoTst. I For rate tTidtcatkms see end of —-—  12 81 

100 iw. ■ J.I I others ............... 73 S3 134 

uwnip^kaSuion,t' I Share Information Service. Totaia   503 484 1.703 
Vlnten 

Totaia ......   

Stocks favoured for the call 

ACTIVE STOCKS 
tautds, EgHnton Oil and Gas, Above average activity was noted in’ 
PUktagtoo Brothers, Cowan de *• ,ollowln9 srock* Dav*. 
Groot. Polly Peck. Orarterhall, Stock TriS" OBBR 

Among Leisure issues. First Thursday, fell £1{ to £35. East 
Leisure hardened a penny to 163p Rand Proprietary dipped 57 to 

Premier OIL Saxon Oil, Bruns- Anvil Petroleum  83*r + 94 
wick Oil, Cosalt, Associated Bowater   22B - g 
British Ports, Monarch Petro- oi, n oK “ ^ 
leum, ■nrom EB^ AastnOlRn OU HKUSA^!.“ ^ +m 
Development, William Leech, LASMO   286 +11 
Hawley, Sangers, Ladbroke and PSO Deid  2S6 +5 
Rowntree Mackintosh. Puts were Pjikmgron Bros    2M +20 
struck in Arthur Henrtques and   m +- 
Polly Peck, but no doubles were i.v,t!L Gorman ^ +w 
reported. Thorn EMI   421 -42 

news. Late support lifted MME 
Faculties 4 to47p. 

Publishers continued to lose substantial selling from Johanes- 
ground. Fading bid prospects in burg and retreated to close 19 

EUROPEAN OPTIONS EXCHANGE 

LONDON TRADED OPTIONS 

July I Oct. (Jan. I July { Oct. I Jan. Aug. | Nov. I Fab. ( Aug.f Nov. I Feb. 

Aug. 
Val. , Last 

Nov. I 
Vol. . Last • 

Feb. 
Vol. . Last 

35 50 
7 27 
He 11 
Hg 6 

HffTtSH UVEWfMEHT mOEX-UHXEO STOCKS 

9 MtsttdB. 9937 I +032 I 9932 in I 15 Inftatioaratt 

U 

GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P ■ 

SILVER C 
SILVER C 
SILVER P 
SILVER P 
S.FL C 
S’FL C 
S FL C 
S FL C 
S;FL P 
f FL P 
S'FL P 
S.FL P 
S.FL P 
S.FL P 
S FL P 
S.FL P 
S.FL P 
( DM P 

ABN C 
ABN P 
AEGN C 
AEGN P 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
NATN C 
NATH P 
NNO C 
NNQ P 

PETR C 
PETR C 
PHIL C 
PHIL P 
PHO G 
PHO P 
RD 0 
RD P 
UN1L C 
UNIL P 

7 , 10 ; 2 ■ 22 j _ i 
83 1.80 42 iiO.50 ( IS 119. 

7 0.60 . 27 , 4.90 , 15 1 
50 0.50 ;   - |   ■ 
25 1 2.70 • 31 i 5.30 ■ 4 ’ 6. 
2 ! 8Bi 38 m 9.50 8' 5 ■ 
- i — 3 • 25 ■ — 

Sep. 
6 I 030 1 

Dec. 
IS 1 0.69 A 

Mar. 
— 1 

15 ■ 0.30 . 6 ; 0. 
"5 1 0.70 :   1   - 
- I — 5 1 2.60 

3310!     1 ,11.50 : 
83is: 2 7.50 — 

9320 127 4.80 5 6.40 
5325' S3 5 —   . 

6285 B 0.20 — — 

F290 — 5 . 2.80 A; 
S295. 3 0.60 1 ■ 3.40 
6500 IS 1.50 — 1   

£305 5 2 — — . 

£310 15 3.60 — — 

5315 8 6.30 — — , 

5320 6 a — 

S325 20 10.70 — 

£280 3 5 — — 

July Oct. 

F.300 70 3.80A; B 13 . 
F.300- 82 3 ! 22 IB • 
F.llO- — — — • 

£ 111.60 '£320.87 

Cons Gold 
1*484/ 

Courtauk/sl 110 

Com. Unionl 140 

12 16 4 
7 11 11 
4 7 21 
21j 4*5 31 
2 Sis 51 

10 14 
38 40 
63 73 

110 113 

7 11 
14 16 
22 24 
38 33 
51 SI 

55 8 
38 13 
30 27 
18 50 
— 80 

20 2 
13 7 
6 14 
4 33 

— 2 
39 4 
27 11 
15 34 

— — O'e — — 
69 — 0*s 3 — 
40 45 Ola 4 7 
25 38 2 9 17 
15 20 10 19 86 
9 — 26 35 — 

30 as i a e 
16 24 6 11 15 
8 12 22 24 26 
3 — 42 42 — 

— — ■ _ 5284.65 

F.65 — 
K.55 13 

F.130 22 
F.130. - 
F.140- 80 
F.130 5 

F.63.20 — 
F.4S.20 37 

F.1BO 162 
F.170 31 
F.120 - 
F.110 - 
F.220 - 
F.1S0 - 

F. 20s. 10 200 
F.209.10 6 

Fr.6364 10 
Fr.6509 - 

F.40 3 
F.4S 33 

F.45.50 482 
F.40.SO - 

F.J50 783 
F. 150 1+6 
F.260 20 
F.240 - 

fRat yield. HfflhS Mf tom raewd Me dates, values and wmthuem cfcmges are prfilHied in Satarttoy owes. A Ha of constituents b 
asaBaUe from Ite PMhtm, tfae FlnncU raws, Bmten Houle. Cannon sued, London, EC4P 4SY, price lSp, b, past 28p. 
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2 1 
11 

0.10 | 217 I 3.40 . 55 
7.60 B: 163 9 • 473 

62 1 3 • 
O.BO ; 11 . 3.60 a, — 
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— 1 10 ' 2 ■ 101 
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200 __ __   
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S.SO 1 22 • 6.40 ■ 330 
0.20 45 , 1.50 ; 23 
D.JO ' 15 2.50 

— 100 0.80 ■’ 
1.20 49 E- 15 
1.20 22 6 ' 21 
0.10 30 6.50 8 

— 26 2.50 B - 
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13 . - , - ,F299 
IB • 2 21 . .. 
- . 20 • 8.50 B Fl 14.30 
- , 5 , 5.70 . 
7 a; — - - .FI 79 

to . 55 ' 5.40 F.83.20 
9 • 473 [10.50 
3 • - . - F64.60 

—B| — ‘ — F.li'3.30 

— , — .F.47.20 

14 :F.161 

5 'F.ldfe 

4 iF^dfe^O 
2.50 

- Fr.&tlQ 
780 
7.30 F^b.20 
2.30 „ 

9 F.150 
7 
- F^53 

Grand Met. 
('30BI 

Land Sac. 
1*275, 

Marks *Sc.[ 200 

Shell Trans. [ 550 [ 75 
(‘620, | 600 | 27 

60 — — Oij — — 
35 42 - 1 4 - 
11 24 30 4 11 16 

Ha B 14 24 32 40 
1 8 6 64 60 66 

46 58 3 13 17 
22 30 16 34 38 

7 14 66 74 78 
3 6 116 184 126 

- — OU — — 
- — Ole — - 

40 — 1 3 — 

25 32 8 8 12 
18 18 9 15 19 

G 10 27 30 33 

"20 85 I 3 5 IS" 
9 IS I 14 18 23 
4 7 I 33 35 36 
2 4 I 55 54 85 
1*1 — I 73 74 — 

- — 2 ‘ — — 
40 50 4 18 23 
16 27 33 45 48 
9 16 85 88 92 

VaoJ Reefs 100 
1*8101) 110 

120 
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140 

24 
11 

32 
20 

3 7 

50 60 
23 S3 

B 18 
2«1 11 
lift 3 

7 12 
3 7‘B 
l*i 
1 2 
Oi e S 

15 6 
12 16 
24 28 

23 18 
80 35 
37 45 
58 63 
86 — 
4 7 

10 12 
17 20 
35 36 

4 — 
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18 21 
38 40 

5 nr 
16 20 
28 31 

14 20 
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72 74 

117 120 
16S — 

67 5 14 20 
45 25 37 50 
27 67 72 74 
16 115 117 120 
— 166 16S — 

13>e 7U Sis ii*e 
9>e 18*2 15*i 16*2 
6*4 21*2 22*2 24*2 
3*2 31 31*a 32*1 
2 41 41*2 421ft 

Sep. I Dee. I Mar.f Sep. I Dee. 

Beecham 
(*291/ 

38 7 
30 17 
12 43 
- 72 

11 14 
23 25 
48 62 
78 - 

Barclays 
i *4691 

Import Gp. 
.‘1A0, 

Aug. j Nov. Feb. Aug. Nov. Fab. 

57 65 78 4 8 14 
£3 37 45 15 25 32 
8 15 87 47 52 57 
1 6 — BO 95 _ 
1 — _ 140 - - 

~13 - — g - _ 
6 13 15 B 10 12 
Us 5 7 23 27 30 
1 l*a £ig 45 47 49 

Da Baera 600 
1*85,90) 650 

700 
750 
800 

Guest Keen 1140 
(•159/ 1160 

Teseo 140 23 
1*158/ 160 10 
 ISO 2ig 

FT-5E Index! tOOOi 32 I 
1025 18 
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1100 2 
1125 II- 

- 2** _ _ 
40 8 12 17 
28 25 SO 48 
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— 8 - — 

22 16 20 23 
11 28 32 36 
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9 25 26 28 
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July 17. Total Contracts 2.212. can, ,1212, Puts 1,000 
* Underlying security prices. 
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f Fonua dividend; cover on earnngs updated by latest Interim 
statement. 

| Cover allows lor conversion Of shmes not now ranking for dividends 
or ranking only lor icstncteQ dnndrnd. 

8 Cover dom nut allow tor lham which may aHo rank lor dMdmi at 
a future date, ho P/E rata usually provided- 

0 Ha Mr value. 
B.Fr. Belgian Francs. Fr. French Francs, ft Yield based M assumption 
Treasury Bill Bate stays unchanged until maturity of Hade, a Ta» free, 
h Figures based on prosoeaus or other oiler estimate. e Cents, 
d Dividend rate paid or payable on pan of capital, cover based on 
dividend on lull capital. • Redemption «Wd. f Fla yield. ( Attuned 
dmdend and yield, b Assumed dividend and yield alter scrip to*. 
1 Payment from capital soumes Ic Kenya, in Intennt higher than urewtous 
total, n Rights Issue pendmg. q Eammgs Based or pmuiMwy figures. 
* Onidrnd and yield exclude a special payment, t Indicated dividend: 
cover relates to previous dividend. P/E ratio Based on latest annual 
eammgs. a Forecast dividend cover based on previous year's earnings. 
V Su&irct ID local lav. x Dividend uw in excess or 100 times, 
y Dividend and yield bated on merger term. I Dividend ana yield Include 
a spociai payment; Caver does not aoply to special payment A Net 
Hvtdend and yield. B Preference dividend passed or deterred. 
C Canadian. E Minimum trndrr tree F Dividend and ywtd based on 
prospectus or other official estimates lor 1003-94 G Assumed dmdend 
and yield alter pettfng scrip andmr rights issue. H Dividend and yield 
based an prospectus or other official estimates for 1084. K F igures based 
on prmoectus Or aftical estimates hsr 1094. M Dividend and yield based 
on prospectus or other official estimates for logs-M. n Dnndrnd and 
yield based on oraspectis at other official etti mates for 1085. FF mures 
based on prospectus or oilier otliciai estimates ler 1093. G Gross. 
T Figures assumed. Z Dmdend total to date. 
AbbreviJtim: M n dividend; E e> scrip issue; C ev rights; a e» all; 
Bex capital distribution 

REGIONAL & IRISH STOCKS 
The Iollowing is a selection of Regional jrd Irish stocks, the latter beaig 

ousted 01 I r Mi currency 
Fin. 13% 07*03— CTPj  

AOtany Inv 20p  80 ' +7 Alliance Gas....... IS .... 
Craig i Resell . BOO   Amort— .—.... 215   
Finlay Fig. So  43 ... . CPI Wdgs  85   
HnsonsBrrw  83 .... Carrol I nth  188   
KOH U06l 350.... 890 . . HJIUF 1H.I  58 .... 
IBM Sim. a.I U5 -i Me lon Hld9s  18   

»r«Vi Paprs   42   
IRISH , , Jacobiw 4 P.t.... 65   

Etch 12% 1985 .. EWi ... | T»6  50 ..... 
Hat 9V% 64-89.. i£84w 1 Umdare  80   

MntrWt 
Aitcd-Lyons 05 
HOC Grp 27 
8SR  B6 
Babcock 57 
Barclays Bank—MS 
Sett ham 82 
8hie Circle 40 
Bows. at 

Bowmen 25 
Bn| Aerospace —BO 
BAT 15 
SroamU.i  jj 
Burton On   J22 
Cat&urys 111 
Comm Union 16 

CPurtauUs JU 
Deomhana 84 
DIM tilers— g? 
D^iiop— I 5 
FNFC j V* 
Gen Accident 42 
Gen £i«ctnc 06 
Gla>o 70 
Grand Met 30 
GUS'A' 55 
Guardian 50 
GKN  120 
Haman TIL 07 

8 selection 
London 

— 3-month call rates 
HawkerS<dd 88 Vickers.-... 34 I 
Hse of Fraser wootwwih Htdg J50 I 
ICI 42 
.imps' 112 Property 

umtu 0r,‘ j-"1—& 

Legal i Gtn. . ..45 J^PCmrties..... U 
Le* Service 48  g 
Lloyds Bank 30 ««- ff 
'Lois' ! 3 Peachey 17 
Luc«s'inds'....'":as S'rmiel Props 12 
'Mam'  -J35 Sterling Guar. -.1 4 
Marls & $ir 20 __ 
Midiara Bk 36 WK 

SE' 'SI!— ‘ 22 ®rnt O.i&Mm.iO 
5? S2 P«»weum...h5 Pi 0 DW — 25 Burmah Oil Jl7 
Plessev 08 Chartwhaii. I 9 
sacai Elea Jill Prtmifr   4 
RHM „|8 a®, JB 

RankOrgOrt 124 Tncemroi 20 
Reed mini - .40 Lioanur   _„6o 
Sears  [8 
71.....  —22 uu. 
Tesco.  06 _ , , 
ThomEUii 155 Charter Cons..... B4 
Trust Houses. 08 ConsCaltj „_,B8 
Turner fieaaii... 58 I Lonrho............ J12 
Unilever. ...... -.175 IP* T 2«ftc .....>60 
of OpUms traded is ghran on me 
Sloth Etthange Report page. 

Recent Issues” and “Rl 
nils mid fe mUte to every Company dealt as on Stack 
Ezefcagges ttawglimtt the doited Kingdom tor a fee of £700 per 

annum tar each security. 
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AUTHORISED 
UNIT TRUSTS 

a 

Abbtj Unit T»L Mngrs. 
1 1 Si Paul v Cfcurchraro t C 

W Iwunc 
U'TI L F,,rc im 
High mr r QUIIT 

Capital Snmu 
Amman Orc*tt> 
hiK&CnQ 1l ...... 
CdOrldJ Bnrrvr t *1 . \'D 
C«Mmnt,l( 1 Jx,5 4 
General _ . _ _ JJI j 
Japan. . - . llrT. 
tin Growth . ...... _ ft) b 
Lee U«u . _ j/i? 
U5 Emera 
Worldwide L. 
Eauita Hrt)g 

(a) 
4F- 4£n 

r or Ci 
S*:! 
W II 

M -a.:, 
Mil 

n . ....... n j s 
i . _ ;?«.? 
rgnigCa'i. W76 
r Bona 14Jr 
rog lu:; 

571* 
BO >fc 
50(4 

152.5(4 
if: r 

3 B 
-o.l 

:s.a 
05! 

+0! 

ftltkM Him 
30. CKv Raw. EC1Y 2AY. 
Invun Tech Fd I'loB 
IrKAGwihFd . _ 'll 9 
Pacitiefe  Fi i« ■» 
Sear-rd Income Fd _ il 1.16 
Scer-at Sm  
EraqrFd. 
An*—can Mjfcin  
SmaPCtriFd. —... 
-«P T«awk!49»_ - 

AIM Unit Trusts United UXg) 
Allied Hamfiro House. Huuon. Errtitwcica. Essn 
Brentwood. 102771:1 Idyl 4 229123 

OaUntM Traits 
First trim...    
CrtwW i I neon* I'M... 
Cao-'al T nr.‘ _   
Baunren True: .   
Acmr Tnm   n 

Income Trents 
High laeome Tnnl _ 
E wt) income Trad 
HKWI I wo true  
Com. Secs, T nos - 
MnWnil Trash 
immulipvl Tnid _ 
Janan Irure  
Pacific Inns  
Amer Sure Sm. TIL . 
Sea C**n*p Tit  
SpeetaBst Trusts 
“««MI Value __ 
ClR Cnpwth Trust.   
Smaller Cfr 'sTnrtt _ 
TieSelr ^eiTrifil- 
Fiu—i live — . — 
¥(1 M.iuAC'dr* TH 
Own Earnings Trua . 
Tccmoiogt Trus .... 
Exempt Traits 
luciror ltrnwf Tom. 
Far Fa* EamoM Tre.. 
Smaller to En*. la. 
U.S.A. tienun Tre  

Anthony Wider Unit 1st Mgmt. Ltd. 
in, Wnjegatc St, London El 7HP 01-377 1010 
W*lrr G*Th Fd. lac JOB 00 51 Ml .— I ,’ OP 
do team  IM.5 69*1 — I ?.00 

Aitrattrant Secariths Ltd. (aXc) 
131. F rosbury Pawemenl, EC2A1AV 
Caodal Grmrth .J}n-> 
CwrawBift....  181 b 
lAcmmilaliOnl. _ ... Jl 33.9 
iION. Wrwdrawafi. ...Ho.fr 
la-arm* imrmatl. — fob* 
16% WltMrlwJll >5.1 
Finance & Property .. -177 7 
FpftpCltMll. p7 3 
G”! 5 7 iced .. . 
H*pi income._. 
H«ti new  
Mroagro Fund   
North American  
Pirwcf. . .  [2J.2 
Smalm Cor-roan-e*—Jan o 
itcunyaw' 1T7 3 
World Penn, 5lure S3 
Perttnlto Trust 
US      
JaMT.  

Archway UnK T<L Hfl. LbL(aXc) 
317, HtrFiHotoorn. WC1V7NL. 01-831 6733 
Archway Fund  .||7| 9 182 9rit . . | 5 J7 
ArilwA Growth Fwid.bB.4 Kid 

Prcn Juft 12 Nert a* day Jnft 14. 
2 SB 

AitrarigH Management 
Pnrsoiugr Gardens, Manchester. Obl-8342332 
ArSnrrlRS Fd July 17 _ll 32 h 1*0d -Sjl » 5l 

Atlanta Unit Mamom Ltd. 
1 Founoen Court, LOlMury. EC2.. 01-fa00 8bM 
Jap. F* East >43 7 4A3( +0jl 1.00 

Bafflle Stffonf A Co. Ltd. 
3 Glenf uilas r.t. EUinburgh. 
Japan F 
mu Er- 
BCPPlit-   

fHeit oral mg day. ‘UnaoUornaL 

• JiHyll.. -JlJn.a 18831 .... J 0 24 
•Juim.. . IM* > 2UJ.4I _...j l IB 
t June lb &5B4 I72.ll  J — 

THem dealing day. *UnaoU» 

Barclays Unicarn LUUaXcHa) 
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PUZZLE No. 5.468 

ACROSS 

I Bear knocked over by the 

French—it is fair came (4-2) 

4 S-by £um  camping out. 
you need cover inn 1S1 

9 Spanish gooseberry? (6) 

10 Wodehousc called out in this 

crude dwelling (3-3) 
12 Done with Riviera resort—it 

is loo refined (S) 
13 Day war broke out at home, 

he explained the origins (G> 
15 Painter of pier, but not the 

front (4» 

16 O, leaf it some oiher way (T) 

20 Egc-plant fruil not in inn (7) 

21 Mail-order capital (4) 
23 Hood singer is something to 

affect service round pub itii 
26 Morbidly keen always to 

have angle outside (S) 

28 Virginia permits non- 

resident (8) 

29 One is pushed into making a 

switch 16) 

30 How ihe Quaker reacted to 

cold? (S) 

31 Ringleader stays. un- 

expectedly. to sec butterflies 

(6) 

DOWN 
1 Dos Henry trained is a gas 

(Si 

2 At home, let ieaiitnv include 
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Do. Aram — __ 
Eaenqd. On*. Ina.—3»j.g 

Index UnkanGih  
Managed  
Earned Eo. IML 

EvmM Cash left Mu 

— Pbarah I C|m im a Eg. I M 
Z IB King Willlan SL EC4N7ER. 01-6269076 
— Wealth As. J?jj.l 243jJ  J _ 
— Etfr.Ph.EBE. lie 13 191.BI  1 — 

~ Pioneer Hatnl Inswmce Co. Ltd 
Id Crosby Rd, N. Waterloo, L'pool 051-92S6855 
Maraeed Faid bba.9 179.0)  J — 
MM Peat lac Fd fl9J4 20fi.4| ....J — 
Man Pen Cap Fd U914 3D54I  J — 

Prtnil—i Life tamoce Co. Ltd 
Faudmur Hit. H«ytMrds Heath 044a 458721 

1)3.0 
1JU 
144.0 
97/ +lji{ — 

UJ.( 
13SJ) 
100J) 
131/ +7J3) 
88/ .-4 

1350 
137/ 
134-t 
saJi . 

041*246 3323 
1B7.40) +04 

147.01 +0.1 
-0 ) 
+02 
+0 1 
-01 
+0.3 
+0.6 
+04 

173/ 
12)/ 
124.0 
98/ 

168/ 
142.7 
1655 
132.1 
153/ +0.1 
1)14 
1334 

96.9 
114 7 
109 1 
1284 
lia a 
153.91 

+0.1 
+0.3 
+04 

Wrenabongl   186/ 
11.7 

teh-  104.07 

ScBtttab Life Iwrestemti 
19 St Andrew Square. EdhdurWt. 0)1-225 2211 

103/) Pra^rt^-  V7J 

15.7 

Fired inures  
indckUxkro  

W.0 
110 

Ptns. Pronerty . . 
Pens. I'K Equity.  
Pens American - 
Pens Pacific   
Pens. Earopeao   
Pan InttrnaUNMl  

78/ 
00.0 
104.1 
I91J 
96. h 

11 
Pens lodav Llnkcrl -  
Pens PrpoUl  
PcnsUanoged.  

91.7 
170 

98*^ 
101/ 
974 

lOja 
94.1 

109.7 
90.1 

1014 
10O.' 
95 jJ -0.1 

*0.« 
40.1 
-0.aj 

+02 98.7| 
10). , 

9BL8i +0.1 

ScattUi Mutual Asamnct Society 
109 Si Vmcni SL Glasgow. 041-248 8321 
Fla End June 19 1479.9 494 71  1 — 
Pen Mngd Hq 31 __ Jui4 342.71 1 — 

- Scottish Pmideat IntitMkui 
~ 6 Si Andrews Sq. Editdwgh. 031-5569181 

JOlJl +o.rf 
102.7 +oq 
108.C 
103/ 
962 —0.1 
97 < 

10)4   
1001 +0J 
102.9^ 
102.1 
104 
104 4 

10?-bi 
104 in 

9)3 

10491 

+OT[ 
+0.9j 
+0J 
+42 

= B 

In*Pol I July 13—.— Ton/ 
Inv Pol 2 July 13- ?aS.7 
Inv W 3 July 13 T43J1 
I m Cadi July 13—_ 154.5 
  • 148.9 

15B2 llyFiind-..: 

jade*_SBL Fd. 96J 

RaSWWSTz ISi Rim. fd Ord   1*54 
FM.liBFdOnS... 1634 

Pen md.Stv.FB.Om. _ 984 
Pern 6rt>fd.0rd— 1)04 
pH Man July 16—— 717.9 
PM SO. E« July 16 —... 7284 
PMPn»JMy 16   129.3 
PM Cash July 16   41424 
Ex Umt Arc July 4. 
EvUaH Inc July* J?)B.] 

1202 

284.5 
258 7 
255.1 
182.7 
156.9 
1686 
126.7 
137.0 

foils 

HU 
1B1! 

Wd 
172/ 
10)9 
137.4 
717.4 
72B.li 
129J 
142.0 
338.1 
245.91 

+07 
+1-0 

+04 
-on 
+0J 

+U3 

m 
+4.3 
+44 

+o7i| 

Sfcawhi Ufc tamue Cu Ltd 
FitdMher House, Southaaqnon. 
Managad    
Equity-.—...   

M European.,—, . 
Pacific-  
I nd Recovery  
Gut Pint—--— 

PenMoM — 
Pens EpiBy— 
Pern lidl—- 
Pro N American— 
PemN Euro—. 
Pent Pacific 
Pent Inc Rec  
PemGHi Pha  
Pcm Property  

.41-1 

K^7 
J138.7 

,JS:l 
JlBS.O 
42184 
5 02.5 
£14.0 

143.91 
190.01 
194.71 
230j| 
107.9) 
1-0/31 
124.41 
108 

■ + 0B 
♦D.7| 
+ 1.1 
+04 

+0/ 
+06 
+OJ 

J674 

TH 180-51 j 
For pncn oi Capnal vans md Guaranteed Banc Rates 

BUM peonr 0703 3MMI1 

Standard Life Assurance Company 
3 George SL Edinburgh EH2 2XZ- 031-225 2532 

TtJbO 

Fiudintm—.. 168.1 

Catii .... 
Pension Mxnoqrd-— 

1)59 
M55 

Pe.wun lga>  P97.1 

PawM FnL Inc  
Pension tnde. LaAqd 
FVnuviCash  

176.0 
92 4 
JSaJ 

216.4 + 1.4^ 
149.11 
2434) +3.7 
2173 -0J 
177.01 +02 

98. ti +0/ 
Mill +0.1 
238 S +1.7 
179.81 
31? q) +)) 
.’62 a -0/ 
107.41 +1J 
97jd +DJ 

1844) +0-1 

3 - w 

Son Mfiance Insurance Group 
Sun Alliance House. Horsham. 

Serta (2) 
 Fuad tMO 
IruanTjnkefl Fund. 
EutyfiaH  . 
Frvaa iidnel Fund 1198/1 
Property Fund 

231.81 -B.7( 
111/ +0.1 
307.B +03 
208 4 —0-3) 
2324 
195.9 -2-tf Mmdeiul Fd —    Bnit Fmd Ji«92 

Bono July 17 -J22.03 
San 121 prim are Mr Mlkht Uued Jttre 11 7-1982- 

Senm 1H Tlw ate txd pneev lar earner poUwex. 

04D3 64141 
P1H 
2394 
108 9 
293/ 
1964 
221.8 
186 7 
1494 

PaHtaa Foods 
(1S5.7 

issy.nN.—.— 164/ 
178-3 
156.6 
T20Z 

18)9 
1)34 
130.4 
I72.F 
1)5 1 
164.9 
12s gl 

Sun Ufe of Canada (UK) Ltd. 
2. 3,4, Codupur SL SW115BH. 

Hapta Lead Ham 

+0/1 

— GrWkU Account..- 461-5 H -— 
tlMpeActoiit P74 7 —1 
Equity Account  
Managed Fd. Actuto 
Eqmty Fd Acxunr 

Leon Home, 253 High SL, Croydon 
286.3 

01-6864171 

i Pvm.  

yxm. Pro. 1 
Draw ^  
Drpum Ptm— 
Manaord    

SS??:Ez 
E-fiETrziz 

»» P»m . -  
£»£—— — 
Da fin .— 

3614 
100.8 
«W 
2)5.1 
381/1 
103.1 
UM 
187/ 
Ml .7 
MI ja 
371.4 
1954* 
2)7.3 
110.1 
I If4 
143.0 
1394 
UM 
197.9 
103.1 

For Caphol UMt and OtlwPHeesiinq 01-247 6533. Preow+rFa <ucum—Ini.7 
Fhed ln< Fn. Acarm _ 
Irani Fd Aram hoBJ 

— HoMorn Ban. EC1R 2Nrl. 
Money Fd Actum.. - 

01-4059222 lnOwLd.Sn.Fd Aeon J974 

OK 0 
,131-5 
14?/ 

1)6.4 
199.7] 
1174 
129 - 

109.7 

_ July 11 b2iO 127.ll —J — 

E Piwtotiel PMHISIM United 
_ Honiara Bara, EC1N 2NH. 01 
— Otuntny FO Jaly 11 —(£84 JO 65.931 
— E*n<y Fund July llZIEbaor bi.4) 
— mu FwMjufy ii ZZEVI/M HN 
— FtawdlmJulyll——IU9.40 59.92 
— umr.LUWra July II-.JL33.3? 3343 
— Prop Fund Jufyl1 JL35Z5 57 27 
— cion Farad juyi] JUZKTt IZVW 
~ PiaUahai Ri.tliamrr[t Ptad . 

E aaesSaH itts - -..J = 

noueyvtae FYHnuBy sadetjr 
BO HohkflhuKi Rd, BoumtMwn 

—133.7 

0202 295878 

57JI -.. I — MawywUp.. 

■MUt Reafth nod Life tow. Cu. Ltd.   
Strphomon Hawa, Brunei Centre. Gfrtchtoy. DraoutCJP 
MUWn Keynes. 0900641272 

ReHanoe Howe, Twbridqe Wells, Keot OBW 22271 

Prep Fd. (7na Usual it 1SJ) 
Mmagrd FaZHl/4 

Ml UBY7 22/71 

ii = 

Pen. Pm Account .. J490 1 
Pwx.MgdAcr.Accm .12T8/ 

Soa Life Unit Assurance Ltd, 
Sl Jamas Barton, Bristol aS99 7SL 
Managrd ACC  J2b4.4 278. 
PruvnyAo: . - ..109 4 199. 
Equity Arc STB D 345.) 
Fued Imered Ate  164.7 173.4) 
imMv-Un*id Acc. 9) ) 98 )j 
Case Act. _   — !S®.I ‘164; 
junmejn Eoaily Act 149.2 137.1 
U j bonas Act. 101 3 106.7 
Japan Acc_ . .. ge.0 10) 2 
Paclllc ACC..    » 0 100 0 
Far Easier* Act  104.9 215 7 
International Act.  198 3 206.) 
0.5 Dollar Act   97.4 102 6 
VfllACC   95.3 
EargoeanCunyncvAci 946 . >? 6j 
DUUUmrliWi  nil B 1)001 

i Life Pension Maitaotraral Ltd 

J d : 

0272 426911 
-M - 

-0 7 
-0 5] 
+0.1 
+0 1, 

3 

HI 

DepnH A<c  
EqertjrCap 

J97-2 

Ufa tanm Ltd 
09 S/ndbaq Rd, bLUKnM. 0622 67935) 
EquHy Fd. . - . — _ J104.0 110/ 
Managed fd _b06/ 113. D 
PPLIH ra , ... .Tnio s9j 
Pens. Mngd F MB 954 
Pens. Ihritand 1010 

NEL Pcatiouc Lid. 
Mitton CdutL Dor*mu Surrey. 
Rrlrx£a.tJP  

Hnni+Jt+1.1. A*u- 
■MaaGIh l«C4p--. 
Retex Ct* 1-r Act - 
hMex Manned COP- 
Rc*r» Uwi Ac*. - 
Uri+k DrcsuiLap 

102.4 
IO).9 

080 92.7 
. 1/ W.J 
920 97.7 
94J 99J 
90 1 99.9 
91.8 985 
OOJ 931 

M14 98.71 

Le+i M F«a im Lap 
Hctrw Irn ,*4|nt AK 
Dal MoreU Sen f/p-Ja)-.* 
RcHnde-LL !i4e»A*t-131 3 

Nnd Suhiitf 

IflLb 191 1 
777 0 2415 “4.1 
768 VI 
HID 1161 n< 

Y98-S 1014 |(Mi 
117 4 1194 
77 9 81.9 i-fi. 
107 1 112 71 
70/ 718 
1.’ 3 97 
S5.7 f*.| 
J70 
43-.* & 

I»i 5 SO 

EnurtyAcc.   
FleaoMCaP — 
Firad IRC Ate __ 
Gh lad* t ■* Cap  
Glltnda U+ Act-.— 
ManagedCap. J 
Managed Acc I 

Royal LM Inurance Ltd. 
Hew HAD Place, Liverpool LOT 3HS 051-327 4422 
RayXUbtUFd t»3J 15TJ)  J — 
U*yal LKe (IMI LW 
Manaqro Fimo..-  
EoaHy Firad.. — 
Prspyrly Funp . . 
letemauoiai f uod—. 
Gilt Fund...—...  
UwyFiM   
Royal LHt [UnK Lflfe 
EvemprMja Fd  
Un«l[W%ft ■ 
EatnM Pn». fd. .-■ 
E-dmal UdLFB ..._ ■ 
Eimeoi fan fd..... — 
tn9f« Money so .. 

St dflfdt AMoraue* C» Ltd 
TI* PfiOm. HrtClWi, Herts CM62 57161 
BUAaerafd .. .Iwao II) J -..■•{ — 
ijDndecjl Fluid.. -. -»4 I — 

iturns, 'or indirldual ptnuan coafcdH 
Pro Managnl A« ... T4J 9 ?ST Bj 
Pm PTOpmyAC/.^.. 144.6 157 
peas. Equity Acc T79.J 794 0] 
Pert. F iraeresi Aec ..150/1 15.9] 
Pm lad lrad. Art.. 98 Jl 
Pens, ten ACC. 150.6 1584 
Pm Aracv LrarayAn-1174 Ul.a 
Pons. US bonds Au - 1050 110 (J 
Pro. Japan AM . 90.9 104 ^ 
Pms-PaciHc AM-.. .958 100* 
Pern. Far Eastern Acc. 297 ) 313 0 
Pent. inernaL Age. 7??n 23171 
Pros V S Dollar Acc. M3 10)7, 
Pent *m Act   9g.3 JOl 4 
Pro. fuic Coir Acc .194 6 99 5* 

-8 )| 
+0J| 
—o/| 
-oT 

HI 
♦01 
+2/1 
+01[ 

-D5l 
-0 71 

M. 
144.* 
151 1 ■HU 
131! 
IBM -0* 
Ul: -UJ 

107 6 IU-H 

I?*.!, 131 0 +02 
157 0 165.2 •TO.) 
11)1 1193 +0.1 
7D9 0 2200 -0.! 
1100 —0 1 
1113 1IM 

IGCJ 6 11.- .31 +ai| 
102 1 ID' fr . I 
re? ItaCi -0 i| 
K‘- 4 sot s 

+*'jl U50 oi rl 

Target Lift touraocc Co. Ud. 
Tdraw Mouse. GaUMuse Read, Ayteshury. Bucks. 
Aylesbury 102981 5941 
Managed 
Propryry  ... 
Flirt Inc.   J144 4 
Lrl. Entity.    . p?t.4 
Ini EquHy  
Oesotii - 
Ameruan EMK (9J5 
TteWooy . B) 2 
U.S 5OKMI Daad Jllij 
Paulk .ifeo 
Australian Jldlj 
Japan J1 >7.7 

Enfyqy.u 0 
LM.. — ..113.9 
FnunciAl..-..- 109.11 
Inform  128 9 
5 ureal soams 150/ 
Pralarwe*    95S 
Managed Currency 7*4 
5'Ciiing    L— 
PCBMM Fruuis 
Managrt Pension 159U 
Gilt Pms.   C67.J 
Prooertr Pens.  -4i0L5 
(win Pro...... 
Ame-ican Pens. _ 
Tidmlggi Pens.. . .. . 
Japan Pm. — — [lofi.l 
Australian Pm .85 6 
Comisgdlty Pens  MO-? 
Energy PnB........_.JB5.1 
Gold Pm  _...5o ) 

lOT.a 
143 a 
12) n 
120.S 
B5J 

U«9l 

-0.4 
♦ 14 
-2J 
-1.9 
+JA 
-IM 

77.9] -0J\ 

IndD-L Plan jlOO.l 
Guar. Pen   Jl9b.7 
Curr&n Pots..........Iioai 

^3 
IDS 

-0.7 
+ 1.3 
-04 
-05 

105.41 -0.S 
— Prcns gaoled are far AcounxMPoa UMB. 

— TtuwswteniBtlopri LKe Ins. Co. Ltd. 
— 55-57, High HokWrn. WC1V8DU. 01-831 7401 
_ Series? Man. Fd. U744 113.1 

S«rm?E«MyFd (Oil 214/ 
Series? Prao. Fd 172/ 181.1 
Senes? Fised lm. Fd... 173/ 182/ 
Scries? Money Fd DJ.a too.A 
Scro2 cr>eas Fd 163-0 111/ 
Tuld Invest Fd  341.1 359 I 
Tula Managed fd. — !4ia> M)e 
Managed la* Fd. mi . 172.9 181/ 
Manaord In Fd. Acc. ^ 1904 209J3 
Man. Pen Fd tap  ib* 1 777 5 
Man. Pen. Fd-Acc. J338.0 J5J/J 

Scottish EqutUUe Life Asset. Sue. 
31, SI Andrew Sq, EdMawgiL 031 556 9101 

lbBJl +0.1] 
10341 +0J| — 

Scottish WMuwt’ Group 
PD Bov902. Edadwrah EHlbSBD. 031-6536000 

CAL hwedweats (taM) Ltd 
lb Ea Georges Strtcf, Douglas, InM. 0824 202)1 
CALfiCv J77.0 75/ 
CALM rials*.     J86-9 91 5 
CAL Silver*" ..„.£08 9 2*0.9 -4.4] 
CALGoM" - 376.) 80 3 -P^ 
CAL Copper  395 5 1006 -I jH — 
CAL Alurtrium— J66.9 ?o3 -I ‘J — 

•Dealing) Mon. “Drones daily. 

CAL Inrabnouts (BrnnuA) Ltd 
PO Bo> 1022. Hamihon, Bermuda. (SOT-29155950 
CAL CTft Find..,....r—l61.) 64 41 +7.4) - 

Deal Iny nay every Monday 

Capital lutnwatismi Fuad SJL 
43 Boulevard Pjyal. LuatmlMurg 
CacHtol im fund Ji30.04 —I ... J — 

CapiU Prescraution Fund latL 
14 rue AMnfigen, Lsnemheurg 1110 
CJ« Pms Find . .. J 510 38 I +0 011 — 

Cater AHeu lumtracut MngtnMt (C.1.1 
29) Broad SL St tidier. Jersey, Cl. 0534 7889B 
CA Dollar mcFd  1)980 182ll . . 133DI 
CA Girt Edg Fa Jct2.)7 1S/3 -OATllOJ* 

EhgrtutMw Japhet 
1 Patermsirr Row. EC4. 01-246 3999 
Emoeror Fund  Isao? EL4J( -0 KJ — 
Hnpano _ .  J-E jb. L5 )y.Q7l .. J f.9« 

ChvtRitMK Japhet CnrreMjr Must Ltd. 
PO Boa 1B9. Sl Hdier, Jersey. 05)4 74689 
Central Assets Cenuucy Fiaedt Ltd. 
Cieerilno .JI12.67 -J 
uss SUM. Z] 
D Marius JDM44 77 -J +0.Q|[ 
SaFrans J5F41/6 -4 .. -i 
Fr Frans >F>1)5/M —i +0.05) — 
SDRs.  Z&W.79 —I +0 Obi — 

Far Chaotun CurumadHka (taM) 

0534-70334 
+0.00)] — 

Grindty Hcndmon Mngt LM, 
PO Bov 414. St Hdier, JfWy*. 0334 74248 
ManwedFiiKi .. . kll 0)57 11 »7d-0|»6)| 
MaranedAcc  Lid.aiaa Ii.4*0bl-o»?i 
Sirring Fund tlD04?2 -H+Cr 003*3 
SUrlmgAct (10.7749 
Ll J) Fiau . . .. L70P00I 
U St Act   S’ 1692* 

— +B.00H 
— +0 008) 
- +0«qs 
- +D007P 
- +0/057 

DM Fd  I[US!*?01I2 
Svnu Franc Aec ISF5I.3J64 
Fra ACC   __ IY5.C46 

BRE luterwtkme) tomt Mps Ltd 
PO BM 194, St Heller, Jmey- 03/4 27441 
Man Cur Fund . .. J— Ut.lOl +CJMI — 

Buimss Mahon InL Fund (Guerany) 
POBwciaa.St Paer Pgr(, Gbcrnxv. 04512350b 
U S.5 PriceiParil |(19.b5 201 
C Sserilng E quVyaent. (13.01 
Ills Pnec (Accum.' 4)21.07 
[ Slrrting Emirnrien.IU8.71 
Currency Penult Shares 
poDrt— ......ZB21JHW 
5 Irtllng ElOb.« 
Ten  R-5.207.7JJ 
Dcutscheinwk   JDM51 772 
Sums Franc    

nwairm 3(15 0) 15/ril ..3 — 
U.S S Pride  
LSierlmg Eaiuvalew ..... .... 

Pr+« at July 12. Men dealing Jafy 19. 

Kanhra Pacffic Fund Mgmt Ltd. 
2110. Connaught Centre, Hong Kgnq 
Australian Fd Juhr 11—lM.79 4 37] 
SE Aslan Fd July 11 rS). 5? 1 7« 
Japan Fd July t, 01807 17/51 

tee Minavnifi Tied 

Trident Life Assamcc 
London Road. Gloucester. 
Managed |?15/ 

_ Gtd.Mgd. 

  Amenun. 
UJk. Equity Fieri. 
High riela  
Gilt Edged  
Moray. 

--bo GrtunhCap  
Growth Act   
Pens. Eomthr Aee-. 
Pete Mngd. Acs.. 
Pens. Gill Edged Acc_^: 
Pens Dcp Art.—  
Pen Pty. Art  I 
S«nu Bora) F trad f 
Weahrach Fiat! - 
Tn Inv. Band  

P«J 
170 
'510 

1191.7 t93.9 
51/ 
1B.I 
'70 

*49/ 
|M.I 
PBS.) 
.12.4 
biO0 
&81.7 
□ 00.5 
,104/ 

372 b 

Co. Ltd 

2266 
239.9 
297 6 
199.3 
229/1 
267.4 
201.) 
2081 
1396 
?ia« 
2189 
262.1 
273/ 
3004 
2217 
222 D 
2486 
103.4 
1ID.1 
768l 

(Cl) Ud "Ctttftarth” 
Green Street, St tidier. 
111.1 Funs  J 311.003 
(Sirring Fund  (5.451 
Sros Fm Field 5F/0.356 
Jaemetc venFuad  77 113 64) 
Ceatsdie Fimd  DM70 809 
MLbiawd Fund  J ) 10.453 
“CMtare" 

Harabm Fd. Mgn. (C.L1 Ltd. 
PO Box 86. Guernsey 
Cl Find. 4J55.2 
SoeculSUL Fund .... 
Sterling Inume Fund..—  
Dollar InumeFuM.. JsD.983 

+0.282 
+0.002 

Int Eouhi   is? 1 51 
ira. -A- *US I 
fnt Sro ,B'  
Amer SOK AcctL   
Airier Enuliy Inc  

156. ti 
109.9] 
1/Cfl| 
1.142 

Nil .68 
>2 IB 

5». 

10J.77 -019(11)/) 
2L5* 

1.7S 
2-30| 
0.41 

— Currency Fund Prices. Ring Fund Dealers 0481-26321. 

045/ 500500 Cdscrar Fund Jane 30 J 9 294 i  J - 

Tjndafl Asssrancc/Pemion 
IB, Canynge PtMD, Bristol. 

Comaaodity Advisory Stroke (loM) Ltd 
*8 Athol 5treat, Dougljs, loM. 0824-20S45 
Comm, i FT Act. -bJJK Sb.OSj +1.9fl| — 
Conan. A FF Fuad (5104 5bM +1.49 — 
BMM derimg date Ami fa. 

CoraMB lot. (GuenUf) 
m*Ma 
PO Box 137, St Peter Pori, Guernsey 
InW Man FdJia* 25. Jj?L0 349.01 _..J — 

Cmtera hrttfiiitiWMt 
Ida, Boulevard Royal. Unenbourg. 
Cortexa lutnL (392 35 -0.9*1 -06)1 — 

Cmgdwad Fixed InL Mngrs. (Jersey) 
P.0. Box 195. SL Heller, Jersey. 0534 27561 
Glh FundUey.1 185 0 85 ll ....J 11.00 

valued inertly Wednesday. 

DWS Deutsche Ges. F. Wertpapiertp 
Grunefqragweq 113, 6000 FranMurt 
Invcsu iOMja/i. «o.2Ci -0251 — 

Delta OraoD 
PO Box 1012, Nassau, Bahamas 
Dbfaalnujatyio -1)4 16 4J7< .J — 
London Agents: Kkmaorl Brawn- Teh 01-623 8000 

Detdxcbar Inemrauit-Tmst 
Mahner Larafcirasse 11-13. 6000 FraWfurt 
Canxntra |0M2O.7I 21/jf -0.14] — 
lai Rctqenfanfs IDV74.47 76/S teja — 

iC 

HI El. 
Managtjl Fund _ 
Sterling  
U.S. Dote. -JL. 
D-MarX  

as 
ffMf- -1 —4 - 

-aiKl - 

Duel 
77, London Wall, London. EC2. 01-628 3230 
Winchester Diversified Ltd. NAV June 30 319.4) 

WhalifstP Financial LU. NAV Jin 30 38.29. 
Winchester U.S. Reserves LU. Current yield 11.04. 

Flnsbtay Grot* NAV Uuly 131 S101.41 

Dreyfus MwudwiW In. Fd. 
PO Boa N371Z. N«MI, Bahama). 
NAV -J24.4S )l/3l  I — 

1 Laurie In. Uflt Ltd. 
Vciory Hse. St Peter Pori, Guernsey- 0481 28034 
DL Starting ba.9 61.9} .._.J 580 
DL Inartnoaql—.....131/5 LM   J 3.7 

Honest LM. 
PO BOA 887, Gmd Cayman. Bvn 
NAV Jtdy 1 1 320908 I  I — 

ESC Trust Cunpm (Jertey) Ltd. 
1-3 Seale SL 5t Hefter, Jersey- 5034-36331 

JD0.4 101/ 
9/3 9/5 
03/ 103.8 

ilO-O 
■MS0.4J 51.iz 

K. SFM^ JVS1D5 512+ 

Vusbragb LBt Amradce 
41-43 Midday SL, C/NL MUR9LA 01-4994923 

Managed Fd.   ’—1283.4 298.4 -0-2 — 
EqratvFi  trOSb 5J2J +1/ — 
Intri. Fd   __1?1?0 22+3 -0.6 — 
Fixed ltd. Fd. ,... ■ 267 j -00 — 
Proo-Fft b?90 241^ — 
CashFd -JlBJJ) 142.71 — — 

Vanbrogb PCHIM United 
41-43. M«Mm SL, L*X, W1R 9LA 01-4994923 
Managed b*5.7 2S8.f| 
EquHy.-..  -P10.7 

--BID 21 10/271   I — 

Kl = 
327.1 *L0| — 
I MU -o5 — 
228.J -04 — 
21L7 
I05.& +04 — 

— CWHI.raib.ara..    
— Global Equity 1020 
— Fu« Interest ... 216/ 
— Property.--- -701.1 
_ fndci LmtatGitt -100/ 
— Guaranteed- __—__ 1O0J . 
— InkraraiDMl Money —J176J 1)2 01 +0J — 

” Windsor Life Aisur. Co. Ltd. 
— Royal Aihert Hse, Sheet SL, Wndsor 68144 
Z Invennr urats— IjMLO 166) 
_ tutsan, fieo. Unm— 173,5 290.C 
_ Ftau Inv. Growth 157-0 t65J 
_ N. Amer Fuad._—-191.4 2020 
_ FULAM-GOL S2JJU1 4UH6) 
_ Pel Ass. Pm...  - 50/3 
_ Far Ena Fa. —11330 1400! 

OFFSHORE AND 
OVERSEAS 
Actitauds Investment Fund SA 
37 rue Nave Dame, Luvetntfg. Tel.47971 
Andnnot Inv J314.35 —I J — 

Attig Investment 
Poslfach 708. BO DO Munich 1. Trim 524264 
Aorann — 
Adweru... 
 DU/) 01 SJ.TM   — 
 DM79 II 83.111 -0.19] — 
 CHAJ7.01 JDJ«J -OJll — 

Fcraw JOM33 74 35 4)1 —0.041 — 

Albany Fuad M**”B*‘*"‘*lt LMed 
P.0 Bo> 73, SL Hclter. Jersey. 0534 73933 
AilanyS F81CII 13217.70 221.131  1 1.S5 

Men dealing Jury 27. 
For Allan Haney 6 Ross tee Cater Alien 

Affiance Ca^tal Management Inti Inc 
62-bJ Queen SL London, EC4. 01-2488861 

Affiance International Debar Reserves 
DKtnDuhon Judy 1-11 (0 0030651 il0.705.pa) 
Hrahh Cr July 21 *7.85]  ] — 
TecrnologyJiilyll —J— 315.73] ...._] — 
Quasar July 11 1- W/4l .—J — 

Arimtimat SecotrUes (c.L) IM. UXcXb) 
PJ. BOV 428. SL Hrtirt. Jersey. 0534 76077 
Dollar incomeTn<II_|30.9*6 0.991ri( -0001112.11 
GoVI Sett TsL 74.? 773 -0.1 12 H 
vra Bond*  V1960 204.o| .....J508 
SterimnFot 1660 lfcb.TI +0/1 -IM 
Japan uimtfl* .J188/ 201.71  1 0/2 

Hen dealing ‘July 13. (July 25 

Aries Fond Managers Ltd. 
PO Bo* 2S4. SiHelier. Jersey. 053472177 
Sterling Fd. Hit V* 14 4/arf  1 

BJJL Bond Investments AG 
ID. Baaremrasi* CHbJOl. Zug, Swtoerland 
Bam Shi June 20- ISFIO.SJO 11.4001  1 — 

Buetbaok (Ovcneas) Ltd. 
BunerfteU H(W. Grand Cayman 
LUKuMrrJ.6ar-5Fo.il.184 l.uSl +1> — 

Baosford Brandt Gnennwy Mngt Ltd. 
PO BM 71. Sl Peirt Pori, Guernsey 0481 26541 

•Offer pner tadarts 3% periao. charga. 

The Cngbih Araddha 
4 Fore Surat. EC2. 01-9204120 
E.A. Income FtL" by 5b.7dl  111/4 
£ A. Starting” KMM ag.<3 ,..Z — 
E.A- Enuw*  N5.9 69/1  J — 
WarrigaCm.FtT- tl7T2. IBJMl ... J 2.71 

•Hcri deaing July 16 *ftaa dad«g Jriy 31. 

Enidfago Mangeraent Ltd. 
Grenyffie House, St Helrer, Jersey, Cf. 0534 76007 

&sr£&=*s d =d = 

Eoratanri HOWMBS N.V. 
PirtcrnuuB 13, WilioroLUJ, Curacao. 
London Agents; Intel VS Worship 5L, London EC2 
T«l: 01-638 6011. TeJeir B814400 
EuraHIdgL 1)18 00 18/41 _-.J — 

&G. Em pc Obftgattans SJL 
9, Awne de 14 Liberie, Lurenttourg 
London Agent FFS. Salisbury House, London Wall 
EC2M5TA. Tri. 01-920 0776Tele*887281 
Ettrape-OOhganons.—I 342.1) I HML2bI IJ8 

Eurotax tavestraents Ltd. 
1, Athol Siren Douglas, Isle of Man. 
UK Agents FIS 51 Alban). 0727 33166 
Eurataj ULFd. 1106.1 lll.7f — J — 

Fidelity International 
4 Born SL SL Helier. Jersey. Cl. 0534 71646 
Dealers: 37202. PO 60* 670. ffamffun, Bermuda. 

Invicta hnrestment Management 
24a Br0M SL Si Helier, Jsy, Cl. 
Glh Gnratb Fund _> ICU.70 14.35) 
GHt momeFwri -ZilVU 9.53 
(M-C, Futaro Ftari ZJ(9)4 9B3 

Janfine Fleming A Co. Ltd. 
46th Floor, Connaught Centra, Hong Kong 
J. f Japan Tn. WJ.990 a^«J .... 
J.F Japan smaa Ce —hr24,346 25,220 .... 
JJ. JapanTeclmoiagy ^18/19 19.469 
J.F Eastern Tri AM7I1H 746SC .... 

5.16 .... 
Ml 

23.71 
17.17 
4.93 

31-02 .... 
7JI 
9.14 

J-F.Pac.Soo_  
J.F InW TsL 1)5.04 
J. F. Slh Ed AtuTn ..S22/4 
Janra 3 Pacific CmTu .016.14 
AMraka To. J)4a>2 
Currency Bom  -£10.35 
Amer Van    
Aieaiv 
Mi 

American Astrisul. 
Am Vai CutnPf)J”_-| 
Am ValCom- 
Anniia Lar. 

.57 Jb +o.Id 
3101 75 ^ 

_ 368.67 
i*7 70 8.091 t 3114.06 

))J8 35.05] 
1870 11/- 
•6.00 48-JBl 

Dollar Svgs Ta lrl.— 
Far EBB ul 
FrwAra Ul 

325 41 ?6 M 
, 1121.9) 1/8.0)   __ 

Soedri GnarihUJ 13/3 13/9 +0.01 — 
World 1/1 1610 27 41 «IJH 1/0 
GrhFiaviiri !3B 24.IB .... 1L1 
AmerK4nlnc.Ta.lrl. 780 83/ -0/ 7.4 

706 74.7 -01 7.9 
51 0 -04 13 8 
72.ol —ml 

+0.03 — 
+OJO 10/1 
+008 060 
+0 03 — 
+0 13 065 
+0 0) — 
+065 0/9 

I El ‘= 

TechandCanvn. 
InL Growth 
PJC. Bata Fund 

^"JzKTj'So il?! 
id 521.15 22. is 

“ Baltic of America SJL 

rtn*. 31- neurr./mry. ion iri-i 
  (*0 10 ai.BOrij —-Jll.JD 
St -JS 13.69 14.51  .1 1.10 
l._ !JSB0.70 01.3)1  i 11.40 

35 Boulevard Royal. Liuembcurg GD 
WraMliMSlne Hill sl u?07c*  J 12.08 

Valued neeUy an Weevieuay) 

Bwdays Unicora lotamational   
1, Clurmg Cravs. SL Hriier. Jersey- 
UiuqUl TruB  
Uradcllar Inal— 
Umsona Trust. 
1. Thomas StDmugtri, Irit of Man . 
Un-Auimiun Til TO.4 74.4ri| 
Uni-AuSL Unrrai ISL 4)6/ bO.g 
Ora-PapteTrori. —ilTJ A 164-7} 
Utu-nneraaianai ISL J73.0 77.71 

Bisbogcgate Canunadfty Ser. Ltd. 
PO Bo» 42, Doug'as, loto. 0624-13411 
A8UAC*Juh2 1)49 89 5) 041 —.] — 
COUNT” July 2 .. -JU6TC 3 7841 ...J LM 

Qrigrfui awe *310 ana ■■CL in Mira Aug. b. 

Bridge Maimgemeiif Ltd. 
GPC EFJI 59P. Kcwa Kong 
N-KH.jiiirI6|]0-li-.|>4.jT0 «4?o| -120]4.3TB 

Irani. Inc. TsL f/1«_. 
SFiuaiiL la <ti— 
Sirrihig Areentan III 

■Prices as Jrae 29. 

Fleming Japan Fand SX 
37, rue Notre-Dime, LuxenAourg. 
Fleming J 73.18 I -1J*I — 

Forbes Securities Management Ltd. 
PO Bo. 887. Grand Cayman. BWI 
London Agents. 01-B39 3013 
GoW Inc  _h927 9.77]  ]l4J6 
Gold Art 12)06 6.17] — 
Dollar Inc Z.JCS.S3 ajjl  113.06 

FareigB & Colonial Maaaguuurt Ltd. 
J, Laurance Pountney Hill, EC4. 01-623 4680 
F&C Atlantic JtH> 11.4 31067 
F4 C Curonoai July 10..1 )9/4 
F&C Onttaal July 11 .J UUS 

WeeUv dealhigu. 

Frantiiagttm Overseas Food Hngt Ltd. 
PO Bo» 71, Sl Peter Pori. Guernsey. 0481 2654] 
Fa- East Fund ((0.482 0.5071+0.0041 4.00 
Overseas Grorrtfi ko.529 0/56! .....j 400 

Frankfort Trust Investment—GmbH 
Wiesenau 1. 136000 Frank furt. 
FT-lnierilia JDM41.17 42.41] +004] — 
FmWfL Cffan. FdT-_lDW7S.06 790ii +O0bl — 

Free World Fwd Ltd. 
Butterfield Bldg, Hamilton. Bermuda. 
NAV June JO ! SISl.Tl I  1 — 

Frobisher Fund NV 
P0Bo» 1735, Hamilton. Bermuda. 809245 7447 
NAV July 2  JSH.Sb )2J0|  .1 — 

G. T. Management (UJC.) Ltd. 
Bih Floor, B Devonshire Sq. Looaon. EC2M 4YJ. Tri. 
01-28 3 2575. TU: 886100. 
London Agents tor: 

11-36 
- a-o* 

— “Old 0/3 

28 ns 097 II rreon Fr July 11.... 127/5 

Britannia InM. Investment MngnL Ltd. 
Bat 271 Qurensway House, Ouens Slrart S: Hri*er, 
Jersey Cl. 0534-731M 

J 9C2l -0 085] — .... --n7]ll00 

0 7*1] -0 
OB92I 

^ _ 9.11S . A7.71 7.721 

Bfriv +«Sun—_ 8.611 

SJJM 
C41.ll 4)40] 

322 21 
19 9) 
31)68 

[£21.90 23.01 
)fl 74 
317/0 
32(01 
3)6/7 
13500 
326 14 
31408 
11662 
S9.JJ 

G.T. Asia Slafknq 
C l AusnaUaFd. I 
G.T. Bare Fm 
G.T.Doil» Fd. 

+O.DH 
-0.1 
+002 
♦0.11 

2107 
1 Ml 
0.75 
0 91 

1 13 
1 21 
ooe 
7.95 

Corrmodliy Fiavl 170 6 

Lloyds Bank (C.LJ U/T Mgn. 
PJ). Bo« 195. SL Helier, Jersey. 
Lloym Tn.0*seas J134.9 143/1 

Lloyds Tnca G>R. 

ri 2 82 

(Ii Do Bar 
AirJmaUnidLFx . _|31.E4J 
Odilar Inc Fd... lSO.774 0 B281+0 Of 
5 Mrqd Carrey Fd_. /A76 5-2« -0 O 
Ir.li Mign Inc. fll 920 2 OWUS +0 M. 
G9i:FuM 30041 0 9201-0 -3? 
J.K- [Mira Frrtarr ... S3 0J4 0006. -0 00 
Nomurdia In IF4 - ‘313.00 
Unoervli SruSl Fe.. . /0.770 
ursrio o> Leriiw — 03087 
Wof M ul Teen . 1*0091 
Macjqrc PorriaHo. _ .50 823 

1 Dcaantaatsd Fundi 

Swiss Life Pensions Ltd 
99-101 Lonoon Rd. SevnKUlk) 0732-453161 
EouKv   lav 11 1J4.U  i — 
Fued ira  Ji 107 85 108 34 . I — 
UMrt l uArt |L9fl+0 99 P» . j — 
PrciiTly . .. JLIJOJI I.I4JJ .] — 
Cash _ ... II 106.91 1.18.41   j — 
Mold . VIM 37 11? K .. ..> — 

Neil SUB our August 1. 

TSft LKe Ltd 
PO Bar 3. Keens Hse. Ara»v«r. Hjn» 5P15 IPG 
026* 62IHH 

(Ajiuyrsrund . 
PiDBerii Iuno ... 
FuroiulFum 
Maim lien.  
EtLiKr runfl...... 

American invests _ .JS80 
AuprALyn P+< Fe I7B0 
FaiEj/Fuivr . . . _«a.o 
Jrv* E "erov rs* if 7 
Je-e, v-ll .... 76 ) 
MjravfjK.. -53 5 
LlWFj": _ .. IlbD 
Managed Pcrtnia — 0 BM 
Sterling Degatft Fuad* 
UlmaLvrraid 1(13 “3 
Cmi+rlvi -- ■ (iu 85 

9f fdj 
84/q 
1C'ti 

57/1 *0 7| )D 
14b.:; +91: 102 
0.951I -0-00+ — 

iciti -0.1S* f so 
lo9bi I 0 2/ 

Britannia Fuad Hantgcri laM   
li.i’iroMilf M’_ ■*!•*  ‘ 

jeno ryfifi >i‘ tic*# 
'■TUPWJI i*i<W»iwraC(i:.

,jr 3 

Brawn Ship key TsL Co. CC.1.) Ltd. 
FD 5ai SA). j: liri'ft. Jrmry 05J9 ?- 
?-v...noP;b;.-. £4.)0 ®Be) .. | 
Sirin'S la? ■ 17 55 !•-* - • 

e-:r: v 11? v iva~' ■ • i 

.r: C jfrrii-1 - ilte 1 i* “0 Ok- 

Butterfield Mmugemirt Co. Ud- 
PC bill i*) «4T.-I!2». EeriruH 

bad'f. "US” *’9» ■■ —I 
,f-, a 2 Lrtl w: day —3^:1 6 

.T.Dtf.ISlrN-'Fd -Jl 6.7. Eurooe Fum  
T Gmari tech to. . 

C T HonUu Paurfiror 
G T. limy. Fd  
G 1. Jinan Saab COL. 
C 1. lecmdogy Fd  
£ T. Paul it Fd  
G.T. AM an Mk Orowm , 
6 T.SouthCfraaFtf. J 

Gartiuure Fund Managers Ldn. Agents 
2. SL Mary Atr. London. EC3. 01-623 1212 

Gartmc Fund Managers (CJJ Ltd. <aXb) 
41, Broad SL, SL Hri«r, Jeney. 0534-73741 
Gill Fe iJenev) TraJn.D 86 Ol . ...J 10.6 

brtawra Fd Hagrs (Far East) Ltd (a] (M 
1608 Hutchison rise, 0 Ha-urai Rd NBM KOM 
AuuroliaTa Mon. 34.340 40t+l F ' 
Japan Fn Tue. 124 455 -0042 
N.AmrricanTs! Wes 171 733 2)..t]4l 
■nil. Bond Fund Tivj. 19.1 M q 62M 
HK&Pac.u;n FriJHhU 501 6 9501 

eartnmrt Fnd Mmagen (I0M) {a) 
PD Bov 32, (Spuqla;. I»lr of Man, 0U««OT11 
inn. Inc. TnrollB/ 19 ti .. ,| — 
■ un.Onn. Ilw.l2417 2S0/M1 .. J 060 

toieuratidbi GENERAU SLpJL 
PO 80* 132, St Pfter Port, Guernsey. Cl. 
S^rtnqUanrartFd -Kf4? 15 J«904j . ..-t - 
OolUr Rings fnd.. .1)116 27 122.Jdl .. J — 

thW toet Management Corpn- 
PO Bo« 119,51 Prtqr Pori, Guernsey OTE J 28715 

1 30 
DbO 
060 
TOO 
260 

01-6264568 
All am* EI July 17 . 
AuvI'llianEv July I 
Gum E ■ July 11 
I Accum rJiuRl    
Island — 
1-101" Until. .. 

1)7 29 
.. 33.11 

. 3)705 
160/9 
264 A 

U54.9 

40 70 
64.B) 
2BI.3 
48401 

2/1 
. 7>< 

+0.5] 101 

-file 47 lb64| 
. .NIO 3b 10 480)1 

4777 
JJ 58 

GAM uvvieraoe 
GAMenca  
GAKmj   
rmurGAK . . .. 
GAMlKhr  
GAM Part Av   
CAM Pacilic _ . 
GAM ArS‘rjqe .. 

3102 04 
3105 93 
387 to 

SlkOla 
110013 
3100 77 
SW Ji) 
Sl 11-29 

” Maoufaduren Hanover Geofunds 
— PO Bo 1 >u. Si P«er Puri. Guernsey 

Marine Midland (Cl) Ud 
HOB'My NT 10015 USA 212-440 1000 
Querns Hie, Don PO, St Helier 0534-71960 
hrttrd Cunrncy . . .1 *1.121 14GS ■ . I — 

Nnl Mb djy July 12. 

Midland Ban* Tit. Corp. fJersey} Ltd. 
28-34 Hill Sl. Sl HriKr. Jersey. 05)4 ib2Bl 
U.c Bl 0-inorrGih |96 8 97/ri| +0.l| 12.35 
Mid Bl. I*. Brav) .S10» 1071 .1 771 

Mtnerak, OHs RCSL Shn. Fd. Inc. 
PO Bov 194. Sl Hrlwr. Jersey. 0534 27441 
Mara) July 12 *311.30 11 5*1 ... . I 3/5 

Samuel Montagu Ldn. Agent* 
114, Old Braad St, EC2. " ' 
Mora Aura Ed laclJ! _08.1 90 5] | 506 
Mont Japan liK lrl..... 59.) 62.4 .... 4 M 
Morac,lb llWI.'l  .18.0 4tt.hU ....11060 
MaraSiq Ret Jufy 10--1* 5* 14.55 3 30 
Nora ira Cur July 10_ 19.99 10 49 
ADoUoJuttr  HI 102/ 
JJtun July 15   HK33406 *727 
liTGoJuraM 1723 10/3 
Moraf-RNF July 11 110 18 1021 
U-5- F|FJuly2 ..ZS9 69 10/1 

Mdfray, JohBctone (Inv. Advncr) 
163. Hope SL Glasgow. C2. 041-221 5521 
Nura): Jut* 
Mtarav Find July 1; 
Pacific Funo July 

:::1 * = 
0*81-26521 

378.3) -124] J42 
-0-D5I 2.12 

1092 
11.71 
104 

5L uiawaw. u. 1-^1 55.1 
r 1* . .. 436)79 bB.lri . ..] — 
d Jut) 12 .-018 47 19671 .1 — 
iJdti 18...J»J.B7 »?9l! -0 051 _ 

NJEJL laxermttoaal Ltd 
PO Bo- 119. Si prior Pori. Gucrmrv, Cl 
SMrtaw OroraiL JJJ.2 78.1] 
Llcrlmi t id Inmr-.r teo.5 M 7) 
SIP line Klsugril .....JM.6 91.’ 
iml Fid Imrrnl M2 o 100J 
I ml Managed .   *9).« 101 ‘ 

Nat Weitatinster Jersey Fd. Mgn. Ltd. 
21/25 Broad Sl. St Hrllrr, Jerury- 0534 70041 
High lie FS IJHbl fcl9 54 Oi .. . 111.11 
EnunrFdUlibi . jfl).7 Mfl .... I 2.17 
lull. B«nc Fa ul* Jtii.B 7* Hi  J 740 

■Sub day mcr> law 
frarif) Baafc rancraj Fuad (ll 
Dollar Ciras ZT 322 2075 
Smuiqciau .J now. 
D-Mark CUB . J DM57.5801 
Dutch (uiUderOau...] DF52 6I71 
jsmmlmCU-A ... J VS.3Jo.M45 

Negit SJL 
10a Boulevard Rnj), Luaembowg 
NAV  JB8.54 —I —.J — 

6/7 

0081 26541 

-jJ = 
 |l7.M 
...J 0/5 

Henderson admin. & Man. (Guernsey) 
PO Box 71, Sl Peter Port. Guernsey 0481 26541 
Amencjn lu.S. cne,i..1l 336 142.1) 
Ntrf. fits. tU.S. CtrasJ JI07.2 II4.W 
(Kir Fund   3(4/7 lOlfcafl 
Prone Rev Props. .1(1.04 l.lS 

Henderson Baring Gn»p 
1901. EtUnburgli Tower, Honglong. 
Ausrroka I 1*7.79 840) 
Hong Kong  _ I8J7 8.97 +0.02^ 
Japan Iran 12660 28.51 -D/A 
Japaa Find     38.71 41.35 
Malay Sin*. IIB91 20.37 

3 =J = 

0/3 
uw 
162 PacrtieFd  1)13.349 14 01(J 

Pacific InllFd_.  JBa 97 9 42] 
Bon] Fd. JB9.7S) 10/72) 

HfO-Samnel A Co. (Gocnoey) Ltd. 
8 Le Feirre SL, SL Peter Port Guernsey, C.I. 
Gumory To J)0)5 Kl/I +1 ti 2.45 

Hill Samuel Investment Mgmt hrtnL 
PO Bov 63. Jersey. 0534 76024 
In Mac Ihi-OMh Fmdl .{167.6 
UK EqurtMs. ICI Fundi JI99.1 
UK cut (Flmrt IMI 0060 

SwteFranr -ZJSF3602 -* 
■>— **+» q-mv. 4wi 
H. 5. Oversea* Fd..1*23.75 
Balanced 'CSF Fmfl JsFZ3 44 
Far Lon (troubow) _ C.Fa.76 
TechnoiogyllTF Fdl._5l4/9 15J 

Haftora Fwd Kngmt (Goerasey) Ltd. 
PO Bo« 61, Bermuda Hu, Si Julian's Avc, St Purr 
Pert Guernsey 0481-26/88 
llritara-Cuntncy FM 

K23S»z“f 

at 
bU Omul  
SwfrDrpmn  
J. Ten Driuntt^  

(1 554 1071 

[1.221 1.3)1 
HI 942 106C 
[1025 1.I0J are a- 

SI 13* 1/7C 

31086 1.16C 
CO-917 100' 

&F4 65D 5 0iM . . "'L 

Holbom Fmd Mngt (Jersey) Ltd. 
2»34 Hill St, SL Hcber. Jersey 0534-36281 
Vaa6ar^i Crareacy Fmd Lid. 
lncaa!lA6Bl llM.O 130/1 
GnuMKClrOl 1109/ 109/1 

LC. Trust Manager* Ltd. 
10, St. George* SL, Douglas, loM 0624 2/015 
ML CommodiUe* TsuJlXB I) (5661   I — 

Next dealing Hay Aug 1. 

IGF Mtaageraem Services fnc 
C/o Reghora, PO Bra 1044, Caynran Is. BWI 
■MGoidFd {328/7 3000]   J — 
OpttnaFund   30-27 0-2N 3 — 

M.V. Intertebeer 
P.0. Bo* 85690, The Hague, Hoi Laid 
Eanarafcb IDficr Pert JDFL9868 —I -F0.nl 2J0 Coin Iron 

IntenmUonal Bond Trust 
2. Boulevard Royal, Luxenbourg 
CLS A NAV July 16.—1)4.97 -j 
CL5 B NAV Jidy IbZJsiJ J) -1 

Inmth—ert* JUIawtignei SA 
14 Rue Aldnngen, Luxembourg. 
NAV July 2  .J37 76 7.4?i 

0624 23914 

_ 
tLU 

35247991 
..._J 1/6 

o« r,Mi 

zdJ:S 
 J an 

2 M 
IM 

0/0 
3-1 

Sterling. .   
Australians—  
Canadians   
Dutch Guiidrv —  
Ramil Kroner 
DcrhcMaSl.  
BHFrslFml  
Franch Fr    

U.S. 1 

Currency J»808 9.35J -O0ll 90 
NAV Jaly 16. Hevt dulxig July 2). 

London Agents. RnbL Ftaurag A Co-Tri. 01-638 5858 

LeogoM Jutyk & Seas (Guernsey) 
Albert tite.. SL Peter Port, Guernsey- 04BX-26648 
L * A S Curacy Fuad 
Telephone Manager for lain prices. 
LJ limmaL Fd—JC13/9 l).ag| -o/)i — 
L J. Sterling Fund 1(18.01 18.021  j — 

KWnwort Benson Gran? 
20, Fendxm* St. EC3 
Cucracy Inc... —. ..122.7 1)4.2 
DLL Accum. 185.4 202.8 
•LB Eurnoaod Inc (16J2 164a 
ILfi. EiatpbondFa Acc._ Clfl.l) 18.3U 
K.B For East (Gmy.i - (11.19 1UW 
K.B. Gill FiMd 4(1009 10.94sl +0.01 

Dolly dealings 

+0-2S 
+0050 
+0.055 

+16 
+0013 

1+00014 
+0 009 

+0 911 

K.B. iral Hud 319.1) 
K.B. Japan Fund   36564 
Iv.B.Sleet. AaelFd_- (1606 1608] 
Plnechurch USCrM* 37 J2 
Slgael Bermuda S8.6N 
Transatiarau Fd 4)46/1 

Korea International Tract 
Fmd Mam Kona limst Tract Co Lid. 
cA> VicIro da Coda Ltd, King wllBam Street, 
London, EC4. 01^23 2494 

NAV won 8.882.46. IDR eahie U5310,455.1& 

The Korea Trust 
■we fhefivu Investratiit Trait CoEM. 
1-510, VoBkHkmg, Yawiunqpo-f&i, Seoul, Korea 

NAV Uuly 171 won 12,1621 US315.031. 

Lizard Brothers A Co. (Jersey) Lid. 
P.0. BOA 108. SL Helier, Jersey, C.l. 0534 37561 
Equity 
L3.’ardFar EJE! {113.79 ]4t 
Larani nv. Can fin/5 10.1 
Laura ram Am. Jsio.» 11/1 
Japan ira. Funo .0809 9.311 
fhri Interest 
Larardlnj. Incline/-BI1I5J6M 
Laura int Ine. I Art. iTTs 13M.991«01 
Lairad5il6 Res i(2l 92 21. 
Can.GwlhBofld Js134005 l«7. 
Driirt Bond line 1 {SIO 04 
(Flirt Bond 1 Atc.i J* 10/4 
Deymiit Fund 
Luardlm. Assal) — 
Laiord int Aan ( s   
Lazarf Hit Asset V ... J725.657 72 
Lvanj lm. Asset DM JDM257 OTfaS 
Lxurd lm Assn SF _Z1*.F 201.4060 

Lewis & Prat, Clarice (Goarasey) Ltd 
PO BOJ 147, Sl Peter Pori. Gumasey 0481-23488 

( Sirring  
D- Marie  
SvrhA Francs  
japanocVrn — 
Managed Fund  

Daily Cnillogv 

Royal Trust International (Fd. Mngt LhUx) 
PO Boi 194, SL Helier, Jersey. 0534 2744] 
Sterling Frt.lrR.Fd. ...{(0.796 0009]  J 9.39 
latrmaMnal fnm—J31.D21 1D67|    0.98 
imemantiiui Bond—. Jso.776 0.7871  111/8 

Prices on July 11. Heel dealing July 16. 

SCLTcch SJL 
S Boulevard Royal, Luxembourg 
5CUT«hH« X 39 J2 I —O.Oll — 

San & Prosper Internationaf 
Dealing to 
PD Bo> 73. Sl Heller, Jersey. 0534 73933 
Rraf Meraet Fumb 
DeimchmarS Bo (DMI041 10.97] 
DIP.(«l lm..., „J*7.54 8 0t4 —l 
5a Freed ...{104 4 110 5] 
Yen Bom Uvi.iul 1,4351 
Qto(| FwA 
UKGrarth  jl JS.b 146 7] +0.1] 109 
IMeirnl Gr   -171)4 14 10 18) +OJW 04) 
FarEamrn— _...tilB6b 20 IM +0_'S 0J7 
Uu-tn American {37 jt 7 9M -O01J 0.12 
Goto -Bio *6 11311 -O.lOl 2 79 
Muitlcumney Reserve Fund 
U.S.* Jl 00 —1 —...{10.91 
D Marls  {10 00 —J —J 300 
(Sterbiri  ZJl 00 —I . -J 11.13 
yen J1OOO0 —I ... .J 4.79 
Bapastt Fond 
Seen tog nottn 11850 1B5 9I 

All ham are daily dealings. 
-I au 

Schrader Mngt Services (Jersey) Ltd 
PO Bov 195, Sl Helier, Jersey- 0534-27561 

82 Sl .—J - 

0534 27561 
 i aoz 

er Money Fend *s Ud 
| (15.0699 
. 378.4639 
. DM53.3298 
J SF5i 18)9 1 

9+*M  112 76 
flea drjhng July 16. 

Lloyds Bank International, Geneva 
PO Box 438. 1211 Geneva iSwHnriand) 
Ll Dollar _.(S97 6 1K>.7‘ 
Li Growia JSFaoas 9S6.5 
Li uKomr IsFM7.o 3MJ 
LIPjDfic OF 117.9 124J 

Lloyds Bonk International, Guernsey 
P.0 Bo« 136, Guernsey. 0481 24963 
Alexander Fun) — ... J3I3-34 —I  J ~ 

Net a(Art value. 

Uarth latt Money Market Fond LU 
PO Bax 136. 51 Palrr Pt, uunray 0481-2x483 
SlrrtTOClOM  JtlO 477 | .... | 7 91 
Pallor Class   ... 1321089 I - J 10.76 

Neil dealing dor July 18. 

Lloyds Life (Hie af MM) Ud 
Bridge Hse.Castirioum. IDM. 0t>24624151 
SAIF iios b 110 oi .....J — 

Louis Dreyfus Commodity Food 
co Truoue, PO Boa 1092. Cayman Island*. 

Jura 30. Valuation USS5,D6704. 

M & G Group 
Three Quays. Tower H ill EC3R 6B0. 

Management international Ltd 
BE ol bermuda Bugs. Bermuda 609-295 4000 
SoilBFC 
BnalBFr 

Frees a! Julr 2 Hrxl deal mg July 13. 
BdaKFc i)42) .... - 
BeaJfFC . 04.115 9/49J .....I — 

Prices ai J11IV 11 Nrn oealinq July IB. 

- Granville M*u Limited 
PD Bov 73. S’. Hrii*,. Jersey. 0534 73933 
Gran.1l1el.1vTt; Wtl ID1 Ol ^...J 767 

Km -Vdl.r.-i oar Ju.» ii 

Grieveson Mngt (Cl)—BarrmgtOfi Fund 
JO Bjlh $1, Cl rieliw. Jersey. 0534 57151 
IUJu6 5 —   «026 IbOPl  I 6*8 

CM.-BTI . . 
LA UK 
LAAcrg ... - 
sen A«. 
Stofund IntermatHwai 
Jierli-i; 
V.5 
Cl Mori . 

r.a+ . 
JJSjnaw fill . 
Mwuycv Fund 

110 02 10/7 
5101.89 10310 
313*07 |JS.)« 
i 1)0 09 130.754 

15*08 
110 8a) 

DU2O07J 
5*30 511 
VJ.102 9 
310.J84 

0401 23961 
+0.011 - 

10.47 
110.03 

3.11 

+0 Dll 8/9 
4*1.034 1000 
Ta.Olb 4.03 
+0 010 2 6J 

+74 JOO 
+O.OJS 108 

Sterling 
U.S.)  
D-Maiv. 
Swiss Ii 

J. Henry Schrader Wagg ft Co. Ltd. 
120. Chrapside. EC?. 01-382 6000 
Am In TO June 27 {122.25 — .... J 7 DO 
Asian FdMav July 16.116/2 1408 .. . 
Cbeanvdr JiXy 16 39/B — +&0I, 
DarlingFUJuV 17A3J.1S 3.39 +00S] 
J anon F laid July 12 115/3 16 70 
TiaMter Fd June J9 - 315.18 16 11 
NarcsA ThJuivIn ..1338.14 —I -02(J 

Scbroder Unit Tract Mgrs. InL Ltd. 
Boa 273 Sl Peter Pori, Guernsey- 0401 2B7S0 
Mnaj Currency- (57)1 b04.0| -4.jl „62 
i FivnJ imeresi* £86.0 618/j -Ox 8 09 
CEtwKf-.. 141/ 151 4M +7 5 2 64 
SFixcdinteratt* (SI 0)2 iin|+OOGi 900 
3E»>4V* -ftlfll 1638] +041 061 
Hong hong Fund*... _Jil 136059 6 443 -00051 3.1D 
Schroder Ufe Awrapee tat. UM. 
Miwo. Ciraey L«* Fd ^MS. ? 704/ 
t Fi*rt im Life Fe. -.{707 0 759.7 
l Earn, Life Fq 154 4 165 9 
3 Fired ini L'lvFd .. (11247 1J40 
3 Equny Life Fq ltl/17 16)0 
[ manages Lite Fn _ 115.) 123.9 
HgngKonqL'IeFa .. .»*c/ 50681 
Pnces July 11. Hevi dealxig July 16 'DBII dulng 

Scrimgeoor Kerap-Gee HngmL, Jersey 
1, Charmg Cross Si. helier. Jersey. 0534 73741 
SMS COMIOI Fwd {754 9 267oJ —. I — 
SFG Income Fund B9 7 61 ri > ... 7.16 
Gilt Band   -h58/ 166.91 —J — 

Securtties Selection Ltd. 
Bemuida Hse, SL Peter Port, Gu'nsy. 048126268 
Forrxlund.—  136.03 6**1  i — 

Sentry Assurance loteraatianal Ltd. 
P.0. Bo* 1776, Hamilton 5, Bermuda. 55303 
For Fundl/Prices Phone UK 040? 670505 IJ4 hrs.) 

Singer ft Friedlander Ldn. Agents. 
21 New Sl. B.shoosgale EC!U 4HR Ol-uJ) )000 
Drtaf«n«V IDM26.46 7705] . (*-*4 
lahyoluJuly7 ..J— 360 00* ... I 7/0 

Standard Chartered Off. Money Mkt Fund 
POBovT22, $1 Hriier, Jersey. 0534-74454 
/tertinq 
U.S 3 . . 
D-Uarl . . 
SvnH Franc 
Japanr* vm 

31 
Stranglwid Maagement Limited 
POBw J15. Sl. Helier. Jersey. OSja-fHbO 
Commosny TrerJ. --.176.91 B09ql  I — 

Swbwest (Jersey) Ltd. 
4. Hill Sl, Douglas. Isle af Man 0624 29441 
Cwwerlrosf til SOU 2/Brf -ttlfl — 

TSB Trust Funds (C.L) 
2b Hill St. St Heller. Jersey <CH. 
1SB Glh Fund Ltd -.{94 0 970 
T SB&ihFd.l JSr.H.Kd.—(940 97.0 
ISP Jresrv Fund - Co 1 64 *1 
ISBGuernsevFwra— W> 1 64 4d 
liBCJivUinuW . -Jl0e4 106 ll 

Pnm 0" July IB Plttfi (bub dJ)i July ’5 

Taiwan (IULC.) FM 
c.n VKten da Cosu Ltd. Kmq William a 

NAV 347/. IDR vote US$13,037.51 

Target Trust Mngrt (Jersey) Ltd 
PO Boi 194. Sl Helwr. Jersey. 0534-72936 
Mon Dxrvncv Fund -llOOl lift id -0.3i 4.91 
Tennant (Cayman) Manager* Ltd and KATCO 
PO BA« 21 OT, Grand Cayman. 0101 80994973b 
Wrdnwdler CoevnoAflv J 3903 I  I — 

Tokyo Pacific Holding) NV 
iminM Mjnjgfinfffl Co NV, ClVdcJO. 

M&V prr ihn 1116 30. 

Tokyo Pacific Hides. (Seaboard) NV 
HnrmA Ujnigrmrni Co NV, Curaon. 

NAV prr snare 364.86. 

Tymteti Bank (Isle at Man) LbL 
30. Athol SL. Douglas. Isle sl Man 0624 29201 
Slq Mcnrr FX... . - llOPO —{ .. |lOOO 
U53UuneyArt . — 110 SV —I .. . 119.50 
Tyndadi Group 
2 Nfw 51.5> Hriier, Jersey. 0534 37331/3 
T0F5L ..  {175* 187 4] ...{106 
■ AccniLinjrrsI --- l>17 1 
linmcin  h94 7 
lAcoxn iMni - 4775 6 
Far Eaarrn — — . _ P78.6 

187 4 
339.7 
21“ r 
24)6 
M3 8 
26X6 
no a 
125 V 
170 b 

■4050 
117* 
788 71 

067 

0 45 

Newport Mtcnntbirt Mangeraent 
Banl ql Bcrenuda BUda. Bermuda. 809 295 4000 
NpL irxt SecwUics . _B14 60 
Not. Inti, me F4. . . Sl.' 88 
Nnl Pacific . . . —toll.07 

Koecao Fmd Miniipn (Beiwuda) Ltd 
tokof BernvuiafllS Ber7iwla. BOT295 40DO 
American Tnsl  138.36 BT2l t — 

Normandy Trust Managers Ltd. 
79, Athol street Deuqlas. loM. 0674 JOt.96 
HarnuridyMeulIrvuJU/770 LNClM .- I 2 00 
Normandy Can U ...El 5501 1+10M . • • J 2 00 
Comb. Caretan 6 G8..E10347 1 0897* . . J 7 Do 

Narthgate Unit TsL Mngrs. (Jersey) Ltd. 
PO Bor 82.51 Helier, Jersey. 0534 73741 
Pacific Fd July 11 iSiD.du 1L77I ....I — 

Pacific Basin Fond 
30a Boulevard Royal, Luxembourg 
NAV i 314.99 I +0.7ll — 

inv Adv.: MAC. In. UngL. LM. UwdDn. 

Perpetul IIT Mngrs (Jersey) Ltd 
PO Box 459, 51 Hellev, Jersey- 053*74517 
OffshoreG'   .I)10»9 l.Dti-0 0251 100 

Ptmeitis IntEnmtionai 
PO Bo* 77, 5L Prier Pori. Guernsey 
imcr-OaBar Funq (33.67 4.17] 
Far Era Fund .J33.2* JA9f 
Ml. Ciaremcy FmM- -NI.M IBIS 
Dollar Fra. let Fund-{33.74 x.OBJ 
Sdr.CitlPlKG4IFd.-JC2 JJ 7.57> 

Pravldeiice Capitol tatemathnal Ltd. 
PO Box 12LSI Peter PL Guernsey. 0481 2672149 
Ilk SlvSnarVel..... —. 

Far East. ...  
UN Fixed iBietesc  
inU. FhuM InL   
iml. Currency...  
Sirrtmg Managed Fd ... 
Dollar Marugrd Fd.— 
SqecMarbPtsFlL  
Swiss Franc Man Fd —   

Prkvs on JiXr 11 Not ruling Jxty 18. 
fur ollirr pren ring 0*81 76726-9. 

Putnam fntrrnaftonal Advises Ltd 
10-12 Cork Sr. London WI. 01-4391J91 
EnMHIihSd I 38/6 I —.{ — 
lirtcrnxiooal Fund—-J 351/9 I .. J — 

Fa Urol Fand Itan. Urrsrr) 
me Royal trwa Inul. MngL 

uteifHclmU ComoMdRits 
31-45, Gresham Stmt. EC2V 7LH. 01-600 4177 
RcsaareeFind J 3L30.954I 1  ( 208 

Nod dcalmg Are Aug. L 

Rra Bratfaen (IBM) Ltd 
29 Altai SL Douglas loM. 0624 29696 
Bond Frol  )C1/150 1.25251 -0.M5I 0 40 

Rictenond Life Ass. Ltd. 
4 Hill Slrad, Douglas. IDM. 

> Ac con snaresi ..... . '*64 
tm™ 107 6 
1 Accum -Jianril   117 4 
Jersey Fa_ 156 0 
INOA-J Aec. UB >- .194 
Got Fd ..   1104 
* Ac aim snares 1 . J7H1J 
metnry Hin, 
H«jh inc. Gih 

Tyndall International Assurance Ltd 
Albert House. Si Prier Port. Gucnuy 0481 27066 
iiunuiniul Lraidr - . 3&B 0 X 

Ofl 3 —  - 5.050 5 
Paciltc (anil . . 118 o 1 

Ml. .  l/*l 1 
North Amer Eau4v... 31 7 fib d] 

Da 1. .. . I doO 1 1701 
UN taunt . - ..... 759 1 272 fij 

Oo 3    3 J7S J >5S( 
twMMln Equity . 107 a 113. 

On 3 ... 1 400 I 475 
Intrinail Filed Ira . 199 5 *70 

DU. S  S20Q 5 475' 
Slerlm Furt IK 7M0 7bA 

Cw *  L??n I US' 
OolUr Drpo-tt .129 0 135 B 

(■0.1 . . . 1 PfiO I 770 
SlerkreiCwsri . .1512 159.7 

Da 5  1 470 2 075 
Ccxmnodhv ... )9a 7 415 5] 

DP 3   3 ixo 5415 
Gold . . ... 7gj 

Do 3 I 070 1 U75| 
UnPri-pertv - . |xi« 20x7 

Co. 3 i 523 2 aafi 
incrrivnl Managed - 121 1 338 ) 

Do 3  *188 « *00 
UN Managed..-. 231? 245 5 

Do 3 . . 1D.I3 3 196 

319.1* “0 31 
12) lo +0 0* 
*13 96 +001 
32I0X +OT: 

C32I 21 +0 05 
310 >4 -034 
51.967 -vx 
32«i« -0.10 
18 46 +0 04 

I* ISO 
? 11 ' 
10.15 

Tyndall-Gwniian Mngt Ltd. 
PO Bov 1756. Hamihon. Bermuda 
T-D American  
T-L Monet    
1-G EiaoDert  
TGCaanoaay  
r G Mortqaoe... 
T-G Overeat . - -. 
T G Pacific , 
i-G Wan 5 ural ( 
T-G (told 
M- K. Tyrrell ft Co. Ltd. 
PO Coi 415, London WI3 ANY. 
Mta... ..   1*11.00 U.JOi 

Umco Invest Fd Mgt Co SA Lm 
London & Conunerlal Bankers Lid 
2. Throgmorton Ate, London. 01-638 bill 
UnKolmeu. Fund . .>6615 68.701 -o/f>( — 
Uitibn-Jnvestmcnt-Gesdisctiaft GmbH 
Postfarn 16767, 0 6000 Franklm 16. 
Umtonds  (DMIB.6I 19 oOl -O.IOj — 
Oneok  toUhlOO 64 15] -0.23 - 
Unrenu  OM36 95 3AUi 
United Fund Mangers Ltd 
16-18 Queers Pd Central. Hong Kong. 
SAMiyl   -h72 UMli 

For Vjrdnnh Currency Fund SM 
Hofhorn Fund Manaqemenl Uerscy' Llll 

S.G. Warburg ft Ca. Ltd. Mti snbsMIaries 
33. King William/I.EC4R4AS. 01-280 2222 

 l - 

-ua — 

5-231417 
-...llfLOfl 

Energy Intl July 13 -hxl/2 
Merc EuraMJnlv 11 .{315.50 Irani 
Seien RU1 Jne 19 1)15.11 1566 
SMI Bersad Street, St, HeNcr. Jiy. Cl 
Men Comm July 10...{125.37 260Zd 
Merc. F. Eon July 11-M22/8 23.16 
Mere Trans Juft 16- J(22.08 72.64 
Metah Isl July 5 Jc 12 BO 131/ 
MercSid Mn.Julyl2 J(17.*2 17011 
Ham Hooey Market Trod Ltd 
D-Mark  -...T DM78 09 
Dutch Gixldrr.- J Df 110X04 
Jaoanewvrn.—_J n.BSB 
C Sterling —{ CI9.1S 
MM Franc...  
US)  

7.06 

853474715 
 I 1/0 

0.76 

fS 
IM 

+001 
♦001 
♦1 

+801 

1 Therm St-. I  _ 
Men loM Fund .hj/ 

Rothschild Asset Mraagwcnt (DJ.) 
SL Julian's Cl. /f Prier Pt Guernsey. 0481-26741 
S American Fd* to 81 7.9 

3m Co*** —  UB5Z 197J 
OCCHraiMityl . ._Jil7.J 1191 
OCSCarrety* Zkn.34 33/J 
OC HongkqFdTf . JHKS2B01 30.3*   

•Price* Jidr 9. Ned rfig July 23. fPHra* June 29. 
Hevt deaLnq July 13. ‘•■Prieei July 13 
Nevi OMIlng JiXy 31. tfDIg. avwy fifcd. 

(ML Hdeumtiond Resents 
* ' (15450 

£15.«1« 
139.747 

FFr160925 
NKS102.748 

101.884 
3368.6/ 

5F46.944 
, 3)1.958 

Veil ..J V 6/9X01 

484 
10-31 
19.97 
14/2 
&07 
2.96 

1646 
5.01 

RntimcfaPd Australia Asset MgmL Ltd. 
17 Bridge Sl, Sydrer 2000. AusiralU 
Fhc Arrows Ana. Ea..jA51Z9 1.32M .—J 60 

Royal Bank of Canada Fuads 
DSC Invest Manager* LU 
PO Bu 246. Si Peter Pori, Guernsey. 
ind Income Fd  
rrai Capnat Fd._,  
Nanh America Fd  
For ESU 3 Pacific Fd 

5 F 7bJ>8 
*32.52 

Me of lira , M4?«Bt S!Z 55 d 
8.7 41 ii 

Wiidtf Fund Managers (Jersey) Ltd. 
HK BL Bldg .Grenville SL Sl Helier 0534 71460 
Wardky Gill Fd Ac (i .19 l/*( .—{1L03 
WarrSeyGih FdlDiai J098 100 -.31103 
Wmtiley Imstomt Services LtiL, 
4th Floor, Hutchison House, Hong Kang 
waraMyTnut. . - —hx.96 SJO] -Oddi 102 
vrartseyNomA* Fd {S23D0 /xjra -HU3 6.15 
WanOey Bort irao _..«9 90 I050«t ...J 7.71 
Wanner Jeoanl nisi—B27/9 7B.94I -O/ti 6*8 
WarrSfyP'HCaoTH.rS* 27 vail 001 

Westavno Secs. (Got rusty) Ltd 
Borough Hse, Sl Pner Pori, Guerra*?. 048127963 
CJ«60p»«nFd J(1.09 1 I4tij -0-02] >00 
USSOpUon  Js«05 0 90l —D Oil — 

WorW Wide Grawtft Mwagemeatft 
10a, Bniravard Royal, Unamboiag 
WorkhnOrGUi Fd 1 310 98 I +007! _ 

im. Mi- M. & 6. Me. MogL. Ud. Londoa. 

Wren Comroodfty lUmgencat Ud. 
10, Si George's Si. Douglas loM. 0624 25015 
Wren ten Fund-—Jl70 
Dune Fund Js*/ i 
PrerimUcul Fund-|l28 6 1311 
vorawaro Cmdy Fd. - OB 5 24.! 
FxianciJlFiBuresFd Jeb.5 631 

Yoraniclii Dynamic Mngt Ca SA 
10A Boulevard Royal, Lusembourg 
Oman.* trail Fd. ,-J S&Sj ) -0.0)1 — 

Money Market 
Trust Funds 

Nam 
Ud 

36 Berteler Sq. W1X 5DA. 
M-lull MnyFd 111.50 

The Money Market Tract 
63 On victoria St EC4N 45 T. 

Apr Inc Cr fatter 

01-4996634 
12031 Qni Call 

I 7-day 7-day Fnd h 85 10.111 
Oppenheimer Money Mraagenent Ltd 
66 Carman SL EC4N 6AE. 01-2)61425 
Call Fnd  -Jl I A3 11.98) brand Cad 
7-day Fwd—  J9.7Q 9 93j 6-i«I« 7XU» 
Moray Maql.Axcv - (lib) 12 li| 1 Ceil 
Dollar   34 07 10.1 ll 6-mtrJ 2-aoy 

Money Market 
Bank Accounts 

Norn APR Int Cr Holier 
Aititrn Hume 
30 City Rood. EC1Y2AY. 01-638 6070 
TraraoryAu |l 0.635 11-05] Ouj Call 
UqmmiArt ..110/ 11.021 Mn Coll 

Bilik of Scottaad 
38 ThreadneerH* SL EC2P3EH. 01-628 8060 
Diene Acr ... lie 25 io.7Sl Ifthl Call 
Barclays Prime Account 
PO Bo* I25, Northampion ObOX 252891 
High lm. Cheque 11025 10.651 Qtr! CaU 
Brflauaia Rrp of Investment Companies 
24 Finsbury Circus. EC2M SOL. 01-588 2777 
Carer AHen . - - Jll 75 1200*1 Mini Call 
ChmtertMMse Japhet (tic 
1 PjtrrfK.cn Row, EC4U 7DH DJ-24B 3999 

CaU 
11.73 

Sorliog   11 5 
01. Dollar. 11.0 
German Marla - .to 0 
Swissirarc. ... 0D 
Jaoaone 1 en —  H.00 
ChaHtaitORS 
30 Ashley Rd, Ahrirvaum, Cheshire. WA1 2DW 

001-920 9012 
Chero-Art   111.75 12-Mi Mini Call 
Co-operative Bank 
78-BO CdrnMIl ECJ 01-626 65*3 Er 464 
DMae & iore  W 00 "Jll On] Call 
Over cl.aoo .. - . ho 50 1092i Qui Con 
Dartlngtan ft Co Ltd 
Dartmqton. Tains, D+uOri TQ46JE 08D3B62271 
MoneyMvi Art Jll 50 12 02* Qlrl Can 
Lsmbfird North Central PLC 
17 Broun Si. W1A 3DH. 01-409 34 34 
Nous* Do* Jll .25 11571 Pjuil+day 
M ft GfKleliiwBrt Benson 
9! -99 mew Lonaan »d. Cltrtmiord. 024.4 51651 
H-gh lei Chrtue Act 111 78 17/rf DSilyl Call 
Mknead Bank pie 
PO B4v 2. SlwHifId. 0742 20994 Ext B738 
High uq Cta . . . ho 00 10 jd Otrl CaU 
Save ft PraspeefRobert Fleming 
28 Western Rd. Romford PM1 3LB. 0708 66966 
Higa im Srt.Art... |ll 02 11 65] DraJ Call 
Premier Art. 11102 U.o5i “ 
TyndaR ft Co 
29-33 Princess VlnorlaSL Bristol B58 4BX. 0272 
732241 
Demand Au In.5* 12 05] Old CaU 
Moray Art JJOPD 10.37) (fit CUV? 
J. Henry Sehrader Wjgg ft Co LU 
Enterprise House. Poruimurih 0705 827733 
50K'OIXrt_  |11 675 12/bj Mn{ Call 

Daily* Call 

Over llOOtlD— . 111078 Mini Coll 

110.7154 1+0002} 8 8* 
, J71585H |*0 Mel !0 b4 

DM51 9718 I+0/007 *05 
5FC0 9U7 +000)4 3 10 

>5.2)3.3665 I+0.71M 5.07 

State St Bank Equity tfWgt NV 
Cor vgl Co. 6 John 6 Gmirjweq, Cjraeao. 

M*r »MH vail* July 10 37.16. 

Strategic Metal Trait Mngrt. Ltd. 
48 Altai Siravi, Owgiov. iuM. 0624 26866 
5lraaefwM*WMrr.-J3a4JBl a9372l-0 JMl — 

NOTES:—lairmi ram given bolhjs a nomaul riy 
and an annual orrienuge raw adjunen lor frequency 
ol imetea credit. 

NOTES 
Prices ora m pence unity, otherwise mdicaied anrf 
those designated 3 with no well* 10 U.S. dollars. 
Yields 9. unNifl <n last column 1 allow for oil huymn 
erowiMS a Qiiered prices «lude ail expenses, 
b Today's DMJS. e Yrata bas« cm offer pnee. 
d Estirvnrt g Todays npemnq price 
h Disiribuiion tree of Ur. uaes. p Periodic oremiuni 
viiurance plans, s S">qle premium insurance 
1 Ohe»ed pnee includes all erpenses eveepi agent's 
urrrmiscitaL J Ottered pnee meuaes atl ruenses ir 
taugm ihrouqn nurkigns 2 Previous cay's one*. 
*5 Guernse* unco, d Suspnoed. ♦ View before 
Janti Lu t Ei-raM visrati. ft Only available ig 
ejur.iatile homes, t r*id column snows ormuoiised 
rXes ?f NAV increase. 

f 
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COMMODITIES 

Aluminium price reversal Milk scheme delays aggravate discontent 
SY A CORRESPONDENT 

BY FUCHARD MOONEY 

ALUMINIUM prices went 
sharply into reverse on the 
London Metal Exchange yester- 
day as traders reassessed the 
present supply demand situ- 
ation. 

The cash quotation ended £26 
down on the day at £864 a tonne, 
wiping out last week's sudden 
rafiy and. taking the price to 
its lowest level for more than 
a year. 

Dealers said the downturn 

was influenced by the know- 
ledge that further production 
cuts would be needed before 
the market could stage a sus- 
tained growth. 

Renewed selling found buyers 
reserved in the face of a 
deterioration chart picture, they 
added. Anticipation of a possible 
restart at Kaiser Aluminium’s 
Ghanaian production facilities 
tended to discourage buyers, 

as did a report that a union at 
Alcan Aluminium's Quebec 
unit had stated tht it was opti- 
mistic about efforts to agree a 
new labour contract 

Most other base metals also 
ground. Copper prices followed 
through with the overnight de- 
cline in New York and the cash 
position ended £10.75 down on 
the day at £1,004.75 a tonne. 
Dealers sand the rise also re- 
flected signs that some recent 
Chinese purchases were being 
liquidated. 

Lead prices held steady m 
the morning hut fell back in 
the afternoon, in sympathy with 
copper, to end £0.25 down in 
the rash position at £381.25 a 
tonne. ^ 

7\ne was a notable exception 
to the generally lower tone 
with prices boosted by fears of 
a renewed tightening in sup- 
plies triggered by talk that a 

merchant influential in the 
early June squeeze was a A 
active buyer during the mom- 
ins. . . , 

Nervous covering m a rela- 
tively thin market triggered 
chartist and stop-loss buying 
which resulted in cash zinc end- 
ing £16 up on the dny at £655 
a tonne, the highest level for 
over a month. 

The firmer tone was not dis- 
couraged by news that Electro- 
lytic Zinc Company of Australia 
had followed other leading pro- 
ducers in cutting its European 
producer price to $990 a tonne 
from $1,040. 

Currency factors and con- 
tinued light buying on behalf 
of the International Tin Agree- 
ment buffer stock helped to lift 
tin prices a little, and the three- 
months standard grade quota- 
tion ended £20 up at £9,342.50 
a tonne. 

Copper fabricators expect little 
growth in short-term 

BY JOHN EDWARDS, COMMODITIES EDITOR 

NO SUBSTANTIAL improve- 
ment ia demand for copper 
products is likely in the short- 
term, according to the annual 
report of the British Non- 
Fe'rrous Metals Federation 
issued yesterday. 

However, the federation, 
which represents UK copper 
fabricators, says that profita- 
bility has Improved within the 
industry as a result of exten- 
sive cost cutting and rationalisa- 
tion since 19S0. 

The report states that the out- 
look for copper consumption in 
Europe is not very encouraging, 
with only a small increase ex- 
pected this year. The main 

growth in demand will again be 
in the U.S. 

On present knowledge, the 
pattern of statistical surpluses 
of supplies of recent years is 
unlikely to be followed to the 
same extent, and the market is 
likely to be approximately In 
balance, the report adds. 

The federation welcomed the 
European Community's deci- 
sion to continue controls on 
exports of copper scrap to third 
countries. However, it ex- 
presses dismay at the number 
of studies on recycling in the 
Community which largely 
ignore the economic factors. 

The federation says it is 

closely monitoring the bid by 
U.S. copper producers to re- 
strict imports. It commcits 
that the introduction of arti- 
ficial restrictions such as quotas 
into world trade is not in 
principle helpful to the global 
economy and could lead to an 
escalation of protectionism in 
the non-ferrous metals industry. 

In Washington a warning that 
U.S. quotas or tariff increases 
on copper imports would cause 
job losses for 2,000 to 3,000 
workers in the copper fabricat- 
ing industry, was issued by the 
National Electrical Manufac- 
turers Association. 

MORE THAN 50,000 dairy- 
farmers in France and West 
Germany have so far applied for 
golden handshakes offered by 
their governments to stop pro- 
ducing milk as a way of soften- 
ing the effects of EEC-imposed 
quotas. 

However, UK producers will 
have to waft at least another 
two or three weeks before the 
Government's £50m is intro- 
duced. 

The scheme, for which the 
16,000 producers with 40 cows 
or less will be given preference, 
was announced on May 22. 
However, its introduction has 
been held up because parlia- 
mentary approval has to be 
obtained. 

Statutory instruments in con- 
nection with the scheme have 
been laid before parliament 
But they will not be debated in 
the House of Commons until 
this evening and in the House 
of Lords until Friday. 

The Ministry has been under 
pressure to inform farmers how 
the new quotas will work and to 
get the outgoers scheme under 
way. To this end. it has 
brought extra staff into its milk 
division. 

It is also mindful of the 
growing discontent among dairy 
farmers towards Mr Michael 

Joplin^, the Agriculture Minis- 
ter. No; only are they furious 
ever the quotas themselves, but 
they are becoming more and 
more agitated about he delay in 
the scheme's introduction. 

Their antagonism might well 
be fuelled by the fact that their 
West German counterparts arc 
being offered twice as much 
money a* them. 

The UK scheme, which is 
aimed at those whose total pro- 
duction is no more than 200,000 
litres a year, will give success- 
ful applicants an average £650 a 
cow. This is calculated on the 
basis of 23p a litre for a cow 
with an annua! yield of 5.000 
litres. 

This pales compared with die 
£1.323 a cow that German far- 
mers are being offered. It is 
little wonder thar 22,000 have 
applied since their scheme be- 
gan on June 15. This repre- 
sents 330,000 tonens of milk 
and 1 in 17 of all producers. 
All must have 35 cows or less. 

The German Ministry of Agri- 
culture predicts that as many as 
30.000 could apply. It points out 
that 80 per cent of its milk pro- 
ducers are full-time farmers, dis- 
pelling the notion that the 
scheme is helping only part- 
timers leave the industry. 

The rush of French applicants 

has been even more dramatic, 
with 40,000 or 1 in 10 producers 
Signing up so far. This repre- 
sents 1.4m tonnes of milk. 

Their scheme, which began 
on June 22, is heavily-weighted 
towards those under 55, 
although anyone can apply. Tbe 
French Government has 
promised to make £53m avail- 
able to spend this year. It is not 
clear whether similar amounts 
will be aaviiable an following 
years, but there is a limit of 
£4,000 on the amount that any- 
one producer can receive. 

The Dutch Government has so 
far said that it win make £31m 
available to help producers re- 
main competitive. It is par- 
ticularly worried that aid given 
to the Germans could adversely 
affect its exports to the German 
market 

The Dutch farming lobby is 
pressing Dr G err it Braks, the 
Agriculture Minister, who is 
under pressure from his 
Treasury to cut expenditure, to 
double the amount of aid to 
FI 250m (£60m), to establish an 
outgoers scheme to aHow 
farmers to leave dairying if 
they want to. 
• About 150 militant Welsh 
dairy farmers plan to lobby the 
Commons tomorrow as MPs 
meet to debate the imposition 

of Common Market milk quotas. 
They are members of the 

Dyfed Action Group which re- 
cently claimed responsibility 
for throwing eggs at Mrs 
Thatcher, the Prime Mtiristx. 
and disrupting cycling's Milk 
Race. 

They also held Mr Michael 
Jopllng, Agriculture Minister, 
“hostage” for more than six 
hours by blocking nearby roads 
while he was visiting Wales. 

Mr Malcolm Stewart, the 
group's spokesman, urged 
Britain's 49.000 dairy farmers to 
bombard their MPs with tele- 
phone calls urging them to vote 
against the quotas. 

He also said the group had 
collected enough votes to de- 
mand an extraordinary meeting 
of the Milk Marketing Board if 
its leaders failed to represent 
their interests. 

The board holds its annual 
meeting at the end of this 
month and several groups of 
farmers have launched cam- 
paigns to oust Sir Stephen 
Roberts, its chairman, and other 
senior members. 

The Community has ordered 
UK dairy farmers to cut milk 
production by lm tons this year 
as part of its bid to curb farm 
spending. 

Australian wool boost 
CANBERRA—Australian wool 
exports are forecast to rise 
sharply to 747m kilos In the 
July/June 1984/85 season from 
634m in 1983/84, the Bureau of 
Agricultural Economics said 

Exports of greasy wool in- 
cluding stipe are expected to 
rise to 600m kilos from 492m, 
the BAE said in its June Trends 
quarterly. 

The BAE's total wool produc- 
tion forecast of 766m kilos 
greasy equivalent against last 
year’s 722m is the same as that 
announced by the Wool Produc- 
tion Forecasting Committee 
last week. 

The BAE said it forecast the 

average 19S4/85 auction price 
in the 495/520c a kilo range 
with the most likely seasonal 
average being 505c against 4S5c 
in 1923/84. 

Stronger demand for wool, 
associated with a broadening of 
the world economic recovery, is 
the main reason for the forecast 
price rise, it said. 

However, it added greater 
world wool supplies, primarily 
due to higher Australian pro- 
duction, will tend to bear down 
on the market. 

The BAE said that Australian 
Wool Corporation (A WC) 
stocks increased to 1.2m bales 
from 900,000 in 1983/84, 

Slaughtering rise forecast 
BRUSSELS — The European 
Community farmers’ lobbies, 
Copa and Cogeca, said about 
800,000 extra cows are likely to 
be slaughtered during the 
second half of 1984 due to the 
milk production quotas imposed 
in April. 

This would increase Com- 
munity beefmeat production by 
about 225,000 tonnes for the 
last six months of 1984. 

Copa and Cogeca said they 
estimated a further 710,000 cows 
would be slaughtered in 1985 
as a result of the quotas, lead- 
ing to a beefmeat production 

rise of about 200,000 tonnes. 
Both lobbies called for urgent 

measures from August to avoid 
a further deterioration of the 
beefmeat market, in which 
prices have been falling 
steadily since last October. 

Among the measures sugges- 
ted were: an increase in export 
restitutions for female animals 
and their meat. Introduction of 
aids for private storage for all 
categories of animal and im- 
provements in intervention 
arrangements to allow suspen- 
sion of destockage in the 
autumn; special sales to the pro- 
cessing industry and interven- 
tion for female animals. 

Sugar price 
resumes 

world 
decline 

WORLD SUGAR values 
resumed their recent decline 
yesterday with the London dally 
raws price slipping another 
£2.5Q to £92 a tonne, the lowest 
level since October 1982. In 
dollar .terms world prices are 
the lowest since 1971.. 

Dealers noted the emergence 
of Syria and Yugoslavia as pros- 
pective buyers;of white sugar 
had minimal impact on the 
depressed market sentiment. 

• M GASTON THORN, Euro- 
pean Commission president, has 
written to member states warn- 
ing them that the Commission 
will be obliged to suspend pay- 
ments of EC farm guarantees 
from October unless, they pro- 
vide new funds. 

He called on member states 
to agree additional financing at 
a ministerial meeting beginning 
Thursday to. avoid each a 
suspension. 
• FRANCE'S 1984-85 rapeseed 
production could reach and 
possibly exceed 1.2m tonnes If 
the better than expected yields 
seen in the South, where har- 
vesting recently began, axe 
matched in other areas, the 
Hamburg-based magazine Oil 
World said. . 
• SOUTH. AFRICA'S maize 
crop is estimated at 4.52m 
tonnes at end-June, compared 
with a 4.41m tonne estimate a 
month ago and last year’s crop 
of 4.08m, - the Agriculture 
Department said. 
• DENMARK'S plgmeat and 
butter exports to Britain have 
been cut by about 60 per cent 
by the dock strike, Danish food 
export companies said. 
• TAIWAN'S cotton imports 
dropped sharply to 669,000 bales 
(5001b) in the first six months 
of 1984 from. 811,000. bales in 
the same period- last year, 
Taiwan Spinners Association 
said. 

* ’ n. » • “ * 

PmCE CHANGES a BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnes July 3? ■ + or Month 
unless stated j 1884 1 — ago 
otherwise ! , 

July 17 , +or;Month 
1984 — : ago 

Metals . > 
AUMrinkJRi (£1100 > -.’£1100 
Free MfC- [fllSS'1215 -15 J12HI;8I0 

Cash’ll Orode-tE1004.75 -ia.7S£979.76 
3 Orths 43025.76 —10 '£1001.85 

Cash Cathode £1006.5 -13 l£9aa.s 
• 3 mttn le 1025 —10.5 £1000.26 
OoW troy OK.-1*346.5 —6 S37I.5 
Load Cosh *361.26 -6.26 £355.6 
- 3 paths >9373.76 -5.12 £350.75 
Nlokef....... *6303 ■ — £5007 
Free Mkt 20Bi22Sc +■ l j* IBIJMO 

0119 I 
Coconut (Phil) 
Groundnut. - 
Linseed Crude 
Palm Malayan 
8ecda 

IS!425y 
B1060y 

iBsaoz 

+ 78 315X5 
 • t 

♦ 18 "3750 

iseso Copra PhH   1 , ,  
Soyabeonru.8.) 1835.4 wi+8.661 0311-g 

Palladium c&Js 138.75 ‘—1.763151.76 
Platinum QZ_... 8343.50 — 5.E0S377.M 

Quick diver?.... 0295.1505 L  IZOOitlO 
Silver troy oz... 563.S6p -11.20 683.05p 

3 HtttM 679.150 -ll.M837.05p 

TUI cash— L£0415 j E9207 
3 months...-S9342.5 i + ~u £9137.5' 

Tungsten   1386.23 f 383.74 

Grains 1 ■ 
Barley Fut.Nov.lfil09.36 *-Oj«5|£105.75 

WheatFut.Nov.jci 11.00 ^86«lO§.eo 
NoB Hard Wind *  ,j_ ; 
Other -t 

commodities! 
Cocoa ship’f £1835 1 + 85 £2026 I 

Futures Sep US1769 ■ + 24.6'*lB6l 
Coffee Ft Sep ,22246 i + B9 £2138 
Cotton Abtdexuf78.00c ;—1.15-BB.85 
Gas Oil Aug ....,-8833 | + 1.75>*239 
Rubber (kito)-..i67p t |59.6p 
Sugar (raw) f£92yz ,—2.6 [£109.5 
WooltipS 64s-..,470p kilo; i474pkik> 

Wolf ram2S,MJbd® 1/06 I J3S6/B9 
Zinc   (£655 (+16 >£631.6 ' 

3mth* .-.fcbSBJS 1+H.7J(£639.5 
Producers -{»9M j tfsnw/wso 

t Unquoted, z Sept. w-Aug. u Aug- 
Sept. y July.Aug. t Per 75 lb flask. 
* Ghana cocoa, n Nominal, c Cents per 
pound. 

LONDON OIL 
The gas oil market opened un- 

changed but moved quickly higher on 
trade buying in eatly trading. Later 
in the morning pnees drifted lower 
but e steady opening In New York 
moved the market back to the highs 
end prices remained steady until tRe 
class, reports Premier Men. 

ROCUCTS—North West Europe 
(8 per tonne) 

nommm gasoline .j acz-xo r —a 
GasOil J 229-232 +8 
Heavy fuel ell ! 175-178 — 

GAS OIL FUTURES 

SPOT PRICES Month 
[Yeet'day’si + or; Business 

alone i — ‘ Pone 

| Change 
Latest i+ or — 

CRUDE OIL-FOB tS per barrel) 

Arabian Light 127.40-37.55,—O.i 
Dub 31 Fatcft__ (S7.35-E7.46i—0,06 
Arab Heavy i26.SO-26,60 —0.06 
North uea iFortiesi.UB.06-2e.26‘-o.i 
North Sea iSrenti.. iB.2O-28.30j-0.02 
AfrlcamBonnyLi'ht ilB.BB —0.05 

8U.G. 
per tonne 

+8.0fl|ziBJ5-2fiJ» 

237.23 
241.25 Oct -  + 1.76241.75-40.00 

+ 3JW244.75-4S.75 

Jan  
Feb  

846.00 +1.76 243.00-48JHJ 

March  241.00 

COLD MARKETS 
Cold fell 55 to S346±-346J on 

the London bullion market yes- 
terday. It opened at S347J-34S, 
and was fixed at 5347.50 in the 
moraine and 5347.15 in the after- 
noon. The metal touched a peak 
of 5347g-34S}, and a low iff 
8346-346 i. 

In Paris the 12} kilo gold bar 
was fixed at FFr 97.750 per kilo 
(S34S.60 per ounce) in the after- 
noon. compared with FFr 97,750 
(S348.54 ] in the morning, and 
FFr 93,700 ($354.51) Monday 
afternoon. 

In Luxembourg the 121 kilo 
bar was fixed at the equivalent 
of S346.90 per ounce, against 
5352.50. 

In Zorich gold finished at 
$347-347}. compared with $350*- 
351. 

LONDON FUTURES 
Month 

[Yest'daye I ■* or ; uualnesi 
close | — Dens 

3 per troy 
ounce 

In Frankfort the 12} kilo bar 
was fixed at DM 31,850 per kilo 
(S34S.52 per ounce), against 
DM 32.025 (S352.9S). and closed 
at S347-347*. compared with 
$350-351. 

July  — — — 
Aug — MB. HUB JO ,-4.00 349.Z047.flD 
OcS. 3M.7D-M.S0 —4.2S [3BS.S0 
Dec  Sei.flO-6S.IH] >-4.40 .362.BO-8UO 
Feb I70.DO-7D.1O ,-3.56 ' — 
April 1877.08-77.10 1-4.55 . — 

Turnover: 433 (372) lota of 100 troy 
ounesa. 

July 17 July 16 

CIKC 1 
Cpanfng,  
Morning fixing.... 
Afternoon fixing! 

Cold Bullion (fine ounce) 

8346 U346S| L£2G2-26Elzl ' 33511*-35 Uq (£38413-266) 
53471* 348 l£S6SU Z62ty ■ 5347-»J-548<4 <£S63V264J«; 

9347.50 (£262.760) • 8353.25 (£266.393) 

8347.15 (£263.099) • 8350.10 (£364.586) 

Odd and Platinum Coins July 17 

Krug rod 
Kruq. 

U Krug. 
It IQ Krug. 

1135611-357 (£370-37012) IKIng Sov 8831* 85 l£63i4-64i*l 
'118314-18414 (£1381|-139igiVictoria Bov 883lz8B . _     (C63U-6414) 
189314-94)4 (£70ig 7m> 'French 30a S65ic-67 i£49i® 60*0 

 1056-39 (£28VEgiai |BO Pesos Mo*S450i»+J2ia (E3E6-3271*) 
Maple leal 335643B63| (£3694-270411100 Gor-Auot 8040 543 (£35712-85x10 
New Sou. jflBlis 82 IE61V62: 1320 Eagles 6576-686 i£435ii 443i 
>S Now Sov-!.49 51 (£37-354) INobls (Ptat.) 33534 3674 .£2874-2704) 

EUROPEAN MARKETS 
ROTTERDAM. Jj|ly 17. 

Wheat—fU.S. S par tonna): U.S. two 
sof: Rad Winter Aug 151, Sept 152. Oct 
155. U.S, two Northern Spring 14 par 
cant nratain Aug 173.50. Sept 171.60. 
Oct 175, Nov 177. U.S. Northern Spring 
15 Mr cent protein Aug 178, Sept 
176.50. Oct 180. Nov 182. U.S. three 
hero Amber Durum Aug 183, Sept 17a 
Qct 180.75, Nov 133. Canadian one 
western Ambar Durum July 19Z. Aug 
189. Sept 189. Oct/Nov 193. Nov/Dec 
195. 

Maizo—(U-S. S oar tonne): U.S. 
throe yellow July 162. Aug 157. Sept 
160.50. Oct/Dec 134. Jan/Mar 141.50 
sailers. Argentine Plate afloat 166. mld- 
Juiy#mid-Aug 164, Aug 164, Sspt 16# 
sellers. 

Soyabeans—(U.S. S Pflr tonne): U.5. 
two yellow Gullports Aug 279.40, Sopt 

272, Oct 251.10. Nov 250.70. Dee 253.70. 
Jan 257.40, Fob 2B1.30. Mar 264.60 
sellers. 

Soyameal—(U.S. S per tonne): 
44 per cent afloat 178. July 182. Aug 
188. Sept 191. Oct 193. Nov/Msr 197 
eellers. Pellets Brazil afloat 187. July 
186. Aug 187. Sent 192, Oct 198. Oct/ 
Dec 202 sellers. Pallets Argentine afloat 
179. July 180, Auq 183. Sept 189, Oct 
194, Oct/Dec 195.S), cellars. 

PARIS, July 17. 
Sugar—(FFr per tonne): Oct 1263/ 

12S7. Doc 1320/1325. Mar 1*35/1440. 
May 1481/1492, Aug 1551/1575. Oct 
1630/1660- 

Cocos—(FFr par 100 fcg): Sept 2045/ 
2050, Dec 1958/1960, Mar 1940/1960, 
May 1958/1980. July 1965 bid. Sept 
1970 bid. 

BASE METALS □.590. 92. Kerb: Three months £3.585. 
Turnover 1.236 tonnes. 

ZINC PRICE5 continued to gain 
ground on the London Metal Exchange 
with the contango narrowing and 
forward metal closing sharply higher 
■t £660.6 following fears of a squeeze 
on nearby supplies. Copper drifted 
back In the wake of Comex while Lead 
gave ground to close the lata kerb 
at £373. Stop-loaa selling depressed 
Aluminium to £888 before a close of 
£892.25. 

NICKEL a.m, 
Orfloial 

+ or 
1 

p.m. i+ or 
UnoffldolJ —» 

Spot..... 
3 months 

3406-600 
3593- 5 

-A7J 
-273 

3405-5OO!T7.S 

3592-3 [+7.B 

was triggered before values drifted 
beck slightly but further support 
extended gams in moderate volume. 
Prices tended to remain an the 
defensive in the afternoon until the 
olose when a wave of ehort-covering 
produced a firm cloaa. 

SOYABEAN MEAL 

-n-cpF nreeterd'ya. + or i Business 
COFFEE . Close — 1 Done Done 

The market opened about unchanged 
in active trading conditions, reports 
T. G„ Roddick. A mixed and choppy 
session saw both buying and selling 
pressure at various times. 

‘ ' restday's'r +"oif Business' 
close i — I Done 

SILVER 

COPPER 
sum. |+ on P.m. 

-COPPER, Official j - -Unofficial 
+ o 
-1 

HighOrde' £ 

Cash ‘ 1006-.5 ;-12.5 10Q4.5-5 
3 months! 102B-.B .-12.2. 10aa.&-4 
Settlem 'ti 1006.5 — 
Cathodes^ 
Cash i 1010-3 i—ll | 1006-7 
3 months: 1087-9 '-.5 j 1024-6 
Settlem11 1013 i!9C - — 

■-10.7 
[-10 

Silver was fixed lUp an ounce 
lower for spot delivery in the London 
bullion market yesterday at 5B2.B5p 
U.S. cant equivalents of the fixing 
levels were: spot 745.Bc. down 13.7c: 
three-month 767.7c. down 14.1c: six- 
man th 733.8c. down 14.6c;' arid 12- 
month 847c. down IBc. The metal 
opened at 563-568p (746-749c) and 
closed at 561-664p (741-744c). 

July. i 2215-80 j+33.5| 2218-AB 
Sept— ' 2247-49 .+59.01 2260-96 
Nov i 2259-60 1+48.5! 2260-15 
January.-...' 2225-30 >+97.0; 2230-79 
March ....« 2096-99 '+41.a 2100-B9 
May  2040-60 1+32,0' 2040-30 
July™ BOOMO U30._0[ _ — 

Sales: 3.248 (2.041) lout of 5 tonnes. 
ICO Indicator prist* (U.S. cente per 

pound) for July 16: Comp, dally 1979 
141.12 (140.39): 15-day average 143.06 
(143.15). 

August.. 
October. 
Dec  
Feb  
Apt-  
June...... 
August... 

Sales: 
(36) lots 

£ ! 
—l.DO'lSflJD-38.00 

143.M-45.7fl +0.10143.70-4220 
149.20-49.70 + 0J1D 160.B<MB20 
1M.D044 20 +0.10 154.00-65.61 
1SB.BM4JM'.—0.16164.06 
16B.89-64.1I01+0.65 155-76^3.00 
lS4.00-65.0fll +028' — 

132 (77) .lots Of 100 tonnes. 74 
Of 20 tonnes. 

i—13 
1-10.6 

SILVER i Bullion i+orl LM£ |+or 
par i fixing ■ — ■ p.m. ■ — GRAINS 

Amalgamated Metal Trading reported 
Urat In rite morning cash Higher Grade 
traded at £1.006.5. three months £1.027. 
26. 259. Kerb: Higher Grade, three 
months £1.025, 25.5. 26. 26.5, 27. 27.5. 
Afternoon: Higher Grade, three months 
£1.005, 26. 22, 23. 22.5. 23. 23.5. 
Cathodes: Three monihe £1,024. Kerb: 
Higher Grade, three months £1.023. 
22.5. 23. 23.5. 23. 24. 34.5. 25. Turn- 
over: 41,900 tonnes. U.S. (reducers: 
63-67 cents per pound. 

troy price ; Unofflal: 

spot  
3 months. 
6 months. 
ISmontha 

562.65p 
579. Z6p 
BB5.9SP 
639.95p 

-11A 562p ;-fl.5 
-1UI 57S.Sp 1-S.n 
-12.il '  
-13.3; — 1   

The markets came under general 
hedge selling pressure and profit- 
taking to lose about 20B before buying 
Interest disappeared on fears over the 
EEC budget and prices closed around 
thB day's lows, reports Mulrpaca. 

TIN 

LME — (2.000 oz contract): Cash 
562B (568.5p); three months 578.Sp 
(5BS 2Sp). Turnover: 0 (0). 

Turnover 74 (155) lots of 10.000 ox. 
Morning: Large first ring three months 
580.0; second ring three months 581.5. 
Kerb: Large three months 580. 80.5. 81. 
Afternoon: untraded. Kerb: large three 
months 878. 

WHEAT BARLEY 

lYesterd'ysl + QriYestenJ'si + or 
Mntltl close . — \ olose 1 — 

i a.m. 1+ or] p-m. ■+ o 
TIN . Official — Unofficial) -t 

COCOA 

Sept- 107.70 I—0.60 106.25 ‘-835 
Nov... 111.00 -O.B5 109.35 p-fl.45 
Jan ...I 114.30 1-0.70 119.65 0.50 
Mar- i 117.05 1—0.75; 118.35 (-0.45 
May—1 120X10 >—0.711: 127.70 —O.flD 

HlghGrde £ £•£'.£ 
Cash - 9430-6 —SO 1 9446-50 [-17.6 
3 month si 9390-5 j—20- 9400-20 [-2.6 
Settle m't.- 9435 —20 - 
Standard.! i ' 
Cash , 9400-10 (-42.5| 941D20 

Futures ware initially easier but 
rallied strongly during the afternoon. 
Physical trading was active, par- 
ticularly the nearby positions. Pro- 
ducers however remained withdrawn, 
reports Gill and Duffus. 

3 months. 9330 9 Mfljj 9340-6 ;+20 
Settlem't 9410 —40; - 1  
Straits E-l 329.17 t+fl.DZr — I   

Tin — Morning: Standard, three 
months E9.330. 31. 35. 40, 35. High 
Grade: Cash £9,435. three months 
£9.390. Kerb: Standard, three months 
£9.335. Afternoon: Standard, three 
months £9.340. 45. 40. High Grade: 
Three months £9.400. 10. 20. Kertfe 
Standard, three months £9,345. Turn- 
over. 4,540 tonnes. 

lYesterday'sl 
COCOA Close ( 

£ per tonnel 
July -  1773-76 1 
Sept  1766-70 1 
Dec  1710-15 j 
March-  1694-66 ’ 
May  1702-06 ! 
July  1718-16 • 
§ept_.   1715-30 i 

Ssfes: 4,167 (4,709) 

+ or [Businas 
— Done 

Business done—Wheat: Sspt 108.30- 
107.70. Nov 111.65-110.85, Jan 114.80- 
114.30. March 117.50-117.05, May 
120.50-120.00. Sales: 178 lots of 100 
tames. Barley: Sept 106.60-106.25. Nov 
109.70- 109.35. Jan 113.00 only. March 
115.70- 115.35. May only. Cales: 116 
lots of 100 tonnes. 

+24.0! 17X0-76 

+ 16.0) 1685 
10.011G95-QB 

LEAD 
1 a.m. |+or' »,m. 1+or 

LEAD Official | — Unofficial -f 

tonnes. 
ICCO indicator prices (U.S. cents 

per pound): Daily prices far July 17: 
100.53 (99.65): flvn-dny average for 
July 18: 100.74 (101.14). 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Soring No 1 14 per cent Aug 
142.60, Sept 141.30, Oct 144.10 irons 
shipment East Coast. English feed fob 
Oct/Dec 115.50 seller East COBSL Rest 
unquoted. 

HGCA—Locational ex-tarm spot 
prices. Feed barley: S. East 104.50, 
S. Weal 101.90. W. Mids 101.50. N. Em 
103.60. The UK monetary coefficient lor 
the week beginning Monday July 16 
(based on HGCA calculations using 
five days' exchange rates) is axDectsd 
to remain unchanged. 

■INDICES- 
FINANCIAL TIMES 

7uiyT6 July '3~Mtti agaiYearago 

299.99 |299.99 ! 301.25 | 274.70 
(Bose: July I 1952-100) 

* Corrected 

REUTERS 

July IT-july 16. hritfi ag(TTear ago 

1893.B ■ 1905.7' 1921.1 [ 1843.7 

(Bose: September IB 183W1QO) 

MOODY'S 
July" ilfluly i3M’Ui ago (Year ago 

1038.9|'l 034.4 , 1057.3 i 1034.9 

(Baaes December 31 1974 - 100) 

DOW JONES 
Dow | July i July | Month Year 

Jones; 18 ) 13 I ago | ago 

Spot ;131.39;131.3&136.6B:14,121 
Fut !l 3 7.9B1108.621137.07,145.93 
(Bose: December 31 1974 - 100} 

NEW YORK. July 17 
Precious metals came under pressure 

from renewed strength to the dollar 
on continued expectations that the high 
level of consumer barrowring will keep 
interest rates high, reports Heioold 
Commodities. Copper and aluminium 
came under pressure on continued 
slack demand and on weakness to 
preeloua metals. Sugar was weak on 
commission house long liquidation as 
physical Interest remained non-existent 
and surplus stocks continue to over- 
hang the market. Cocoa showed 
moderate gaine In response to reports 

of lower Brasilian arrivals which 
encouraged trade buying. Coffee was 
firm on commission house short- 
covering aa roaster buying emerged. 
Cotton mi week aa favourable crop 
prospects and slack mill demand 
discouraged buying Interest. Heating 
oil traded higher In anticipation of s 
cutback In refinaiy runs m the weekly 
trade stocks report. New crop maize 
and soyabean forward months attracted 
selling on favourable growing con- 
ditions while nearby months found 
light support on tight old crop cash 
considerations. 

NEW YORK SILVER 5,000 troy gg, cerrtg/troy OX 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£92.00 (SI22.00). down £2.50 (down 
S3.00). a tonne tar July/Aug/Sept 
delivery. White augar 2144.00. down 
S2.5D. 

No. 6 
Con- 
tract 

.Yest'day'i 
dose 

Previous > Business 
close • done 

COFFEE 
PIGMEAT 

£ > £ £ 
1 £ 

Cash i3B4.5-5.5i—.26 • 381-.6 -6^5 
3 months) 376-7 -.76 • 373.54 r—5.12 
Settlemt' 385.5 .   — i   

Lead—Morning: Cash £386, 85.6. 86, 
three months £377. 77.5, 78. Kerb: 
Three months £377. Afternoon: Cash 
£380. 81. three months £376.5. 76. 75. 
74. 74.5. 74. 73.5. 7*. Kerb: Three 
man til s £374. 73.5. 73, 73.5. Turnover: 
1B.B50 tonnes. U.S. Spot: 30-34 cants 
par pound. 

During a quiet opening commission 
house end dealer buying encouraged 
gains of £8-£15, reports Dreyel Bum- 
hem Lambert. Light stop-loss buying 

WEEKLY 

METALS 

The market remained generally 
steady in lacklustre conditions, but 
strong commission house selling on 
the October position an the close took 
the value to recent lows although 
there was little effect on other monthi, 
reports CCST Commodities. 

Aug-.. 
Oct.— 
Dec- 
Mar. ». 
May.,. 
Aug — 
Oct — 

_ 2 per tonne   _ 
.M2S.40-26. BQI12fl.B0-W.Jft 129.00-26. HI 

, 132.60-32.801155.00-36.20 JJ6.20-32.40 
.1141 JO-41 .fllh 144.00-45JD| 144.80-41.00 
. l6fl.BO-B7.00:16B.6D-6fl.B0) 160.8D-5B.B0 

. IBfi.20-8i.4C' 187.2Q-fl7.4fl Tfl4.GflU6S.20 
T71.00-71.Bt, 176.20-76.80 172J0-71JH 
l7B.BS-fl2.0t1 IBB. BO-84. flOII 62.00 

.Yesterdays) Previous!^Buslnei 
Month I dose I olose I done 

p. per kilo (deadweight! 

Aug — 

ZINC 

ZINC \ 
a~m. 

Official 
+ on i B.m. + or 

Unofficial) —t 

l £ £ 1 £ 1 £ 
Cash  656.5-7 i+ 161 664.5-5.5 + 1G 
3 month*1 651-.S + 7 1 6B9-.B .+153 
Settle m't 657 i+15 

1  

ZINC—Morning: Cash £655.5. 56. 
throe months £656.5, 57. 58.5, 58. 59, 
60. 59. 59.5. 60. 60.5. 61. Kerb: Three 
months £660, 59. 58.5. 59. 59 5. 60. 
Afternoon: Three months £660. 61, 60, 
60.5. 60. 59. 57. 56. 55.5. 55. 66, 57. 
58, 58.5. 59. 59.5. Kerb; Three months 
£660. 61. B0.5. 61. Turnover: 23.750 
tannaa. U.S. Prime Western: 50.50- 
50.75 cents per pound. 

ALUMINIUM 

Alumln'm As flip 
Official 

!+oij pjn 1+or 
Unofficial1 —r 

Spat 1 
£ c £ , £ 

870-1 663.5-4.5-2S 
5 monthsi 695-. 5 

i  
888-9 -Mi 

All prices as supplied ' by Metal 
Bulletin. 

ANTIMONY: European free market, 
99.6 per cent. S per tonne, in- ware- 
house: 3,175-3.225. 

BISMUTH: European free market, min. 
99.39 per cent, 5 per pound, tonne lots 
in warehouse: 3.85-4.10. 

CADMIUM: European free market, 
min. 99.96 per cent. $ per pound, in 
warehouse: ingots 1.09-1.24, sticks 
1.10-1.25. 

COBALTiE urapean free market 99.5 
par cent, $ per pound, in warehouse: 
10.50-10.80. 

MERCURY: European free market, 
min. 99.99 per cent, $ per flask. In 
warehouse: 297-305. 

MOLYBDENUM: Europesn free mar- 
ket. drummed molybdic oxide, S per 
pound Mo, in warehouse 3.70*3.75. 

SELENIUM: European free market 
min. 99.5 per cant. $ per pound. In 
warehouse: 9.80-10.50. 

TUNGSTEN ORE: European free meiw 
ket. standard min. 65 per cent, S per 
tonne unit WOi. cif 78-81. 

VANADIUM; European tree market, 
min. 9B per cant V.O,. other sources, 
S per pound V5Oi, elf 2.37-2.42. 

Nov   
Feb.  
April.— 
June.—1 

Sal 
3,250 klloa. 

124.9 ( 114.5 - 115.0 
119.0 • 119.1 <219.9-118.9 

jl 21.4-120,8 120.9 • 120.2 
118.1 117.6 1 118.3 
117.9 . 117.7 118.3 
117.5 117.2 _ — 

114 (40) lots of SO caresses 

POTATOES 

The market remained on the defen- 
sive tallowing a sharp overnight fall in 
New York and by the close quotations 
had touched new lile-of-contract lows, 
reports c. Czamikow. 

Sales: No 6 2.584 (1.9f6} lots of 
50 tonnes. 

Tate and Lyle delivery price for 
granulated basis auger was rono sn 
(£204.50) s tonne tar export. 

International Sugar Agreement — 
(U.S. can ia per pound tab ana stowed 
Caribbean ports). Prices to July 16: 
Daily price 4.51 (4.64). 15-day average 
4.85 (4.90). 

The market continued firm due to 
dry weather forecasts, trading within 
a £3.50 rungs at (avals some £2.00 
higher than the previous session, 
reports Coley and Harper. 

WOOL FUTURES 

pfosterdy'a; Previous IBusInesa 
Month 1 olose l dose I Done 

£ per tonne 

Nov  .j 94.80 : 93.00 fls^o-aoo 
Feb ... . loa.oo i 101.30 103.00 
Aorll..-! 196.70 124,80 l87^-nu 
May.... 132.50 1 123.00 1M.0ISI.S 
NOW-— ■ 77.50 77 JO — 

Gales: 886 (1,309) lots ai 40 tonnes. 

•RUBBER 

Aluminium—Morning: Three months 
£896. 95. 95.5, 98. 98.5. 86, 95.5. 95. 
95.5. Kerb: Three months £895. 94. 
9f, SZ 93. 94. 95. 94. 83.5, 93. 93.5. 
Afternoon: Throe months £890. 89. 88. 
89. 88.5, 88. 89. 8S.5, 89. 88. 87, 88. 
89.5. 89. 88. Kerb: Three months £889, 
9a 91. 92. 93. 935. 94. 93.5. 93, 92,6, 
92. 92.5. Turnover: 33,300 tonnes. 

NICKEL 
Nickal — Morning: Three months 

£3.5®, 93. 95. Kerb: Three months 
£3,585, 93. Afistnoon: Three months 

Producer HST price for selected metals 
sc recorded In Marai Bulletin. 

ALUMINIUM: World: virgin Ingots 
Alcan, min. 99.0 per cent. S per tonne, 
cif Hong Kong and Rotterdam: 1.750. 

BISMUTH: UK: MCP-Pefco. 99.99 per 
cent. S per pound, tonne lots, n. 
warehouse: 4.00. 

COBALT: World, Zaire:. Sozacam. S 
per pound: 12.50. 

NICKEL: World, Inco. melting grado. 
5 per pound, cif Far East and America, 
delivered rest of world: 3-20. 

URANIUM: Nue/co exchange value. 
Spor oound UiOi 17,75. 

VANADIUM: Highveld fused. SB per 
cent V,0,. £ per pound V.0% Cif 2.41. 

ZINC": GOB producer basis. S per 
tonne: 990. 

FUTURES—Close (buyer, seller, busi- 
ness). RSS No 1 £ per tonne. Aug 677. 
690, 690; Sept 690. 700. nil; Oct 710. 
715. 705-698: Nqv 720. 725, 720: Dec 
730. 735. ml; Jan 738. 740. nil: . Feb 
745, 750. nil: Mar 755. 7BQ. nil; Apr 
770, 775. 775: 1984 Oct/Dec 727. 729. 
728-725: 1985 Jan/Mar 753. 756. nil; 
1965 April/Jun 775. 790, nil. $sle3: 10 
(32) lots of 6 tonnes, 12 (4) (or* of 
15 tonnes. 

LONDON NEW ZEALAND CROSS- 
BREDS—Cloao (in order: buyer, sailer. 

business). New Zealand cents per kg. 
Aug 455. 457. 457-455: Oet 473. 475, 
478-472; Dec 477, 480. 483-477: Jen 
478. 480. 488-477; Mar 493, '495. 495- 
492; May 498. 506. 603-467: Aug 510, 
515, 516-511; 0« 51Q. 515, 517-611; 
Dec 510. 612. 516-510: Jin 512. 516. 
516-512. Sales: 203. 

SYDNEY GREASY WOOL—Close (In 
order: buyer, sailer, business). Austra- 
lian cents per kg. July 560.0, 565.0. 
565.0; Oct 570.2. 571.0. 671A Dee 
674.0. 575.0, 575.0-574.5: March 564.0. 
586.0. 686.0-585.0; May 593.0. 593.5, 
S&4.0; July 601.0. 605.0, untraded; Oet 
585.0. 590.0, U/K Dae 5S7.0. E86.0. u/t. 
Sales: Z7. 

MEAT/FISH 

PHYSICALS—Then London market 
opened easier, attracted IlnJs interest 
throughout the day and closed slightly 
steadier, reports Lewis and Post. 
Closing prices (buyers), spot 87.0p 
(same); Aug 74.50s (same); Sept 
75.50p (same). The Kuela Lumpur 
August fob price tar RSS NO l was 
209 5 (214.5) cents a kg and for SMR 
20 198.S (202.0). 

MEAT COMMISSION—Avantgo fat- 
stock prices at representative markets. 
GB—Cattle 93.24p per kg Iw (—0.75). 
GB—Lambs 140.92p per kg a St dew 
(—30 87). GB—Pigs 80.05p par kg Iw 
(-0.27). 

SMlTHFlELD—Penes per pound. Beef 
—Scotch killed sides 76.0 to 62.0: 
English fotequartars 50.5 To 64.3; Eire 
hindquarters 87-0 to 81.0. Veal—Dutch 
hinds and onda 123.0 to 130.0. Lamb— 
English small 69.0 to 7S.0, medium 68.0 
to 7Q.0. Heavy 66.0 to 68.0: Imported: 
New Zealand PL S7.0 to 68.0, PX 60.3 
to 61.3. Pork—English under 100 lb 
61.0 to 58.0. 100-120 lb 52-0 to 66.0, 
120-160 lb 46.0 to 53.0. 

ALUMINIUM 40AOQ lb. cents/lb 

Ctoee ■ HI#. Low Prev 
July 52.40 — 53-70 
August 52.70 — 64.00 
Sept 53.30 53 JO 52.60 54.60 
Dee 55.00 54.70 54.60 56JS 

55.55 — — 56.85 
March 66.65 — — 58.00 

57.75 — ®.15 
July 58.90 — 60.30 
Sept 60.05 — — 81 AS 
Dee BISS _ 63.06 

COCOA 10 tonnes, S/tonnes 

Latest High Low Prev 
2140 — 2100 

Sept 2168 2190 2141 2150 
Dec 2125 2142 2111 2118 

March 2120 2132 2109 2118 
May 2135 2140 
July 2160 2155 
Sept 2170 — 2160 
Dec — — 2190 

COFFEE " C " 37,000 lbs. cents/lb 

Cloaa High Low Prev 
July 150.00 30.00 48.75 48.33 
Sspt 141.76 42.40 <0.70 40.66 
Dec 138.06 38.80 37.E6 37.48 
March 136 JO 37.00 36.00 3S.90 
May 134-88 36 JS 35 M 34-45 
Judy 133.75 33.95 33.2S 34 AO 
Sept 132-63 — •e-w 32.2S 
Dec 132.2S — — 31.00 

COPPER 25.000 lb. cents/lb 

Close High Low Prev 
July 58.66 SBJBO 58.40 59.10 
August 5S.85 — — 59 JO 
Sept 59.45 59 JO 58.90 58.95 
Dec 61JZ5 61J5 60 JO 61.75 
Jan 61.85 — — 6236 
March 63.05 63.40 62.70 63.56 
Msy 64.36 64.15 64.15 64-85 
July 65.65 6SJ90 65.45 66.15 
Sept 66.95 66 JO 66-80 67 AS 
Dec 68JN5 — — 89.46 

COTTON 50.000 lbs. cents/tb 

Close High Low Prev 
Oct 68.85 69 J7 68.37 ffll-32 
Dec 6920 59.33 68.60 68 JO 
March 70-95 71 JO 70.48 70.65 
May 71 JO 72.06 71.60 71.60 
Oct 72.25 72.00 72.00 71.85 

Close High Low 
July 738J 745.5 738.5 748.8 
August 741.6 7523 
Sept 746.0 757.0 748.0 760.0 
Dec 7720 780-0 771.0 7833 
Jan 7*LO 781.0 7813 7913 
March 796 2. aoej 733.0 807.8 
Msy 813J sia.o 617.0 825.1 
July 831.3 837.0 men 843.1 
Sept 850.6 8683 8S0.6 662.6 
Dec 6813 88S.0 88S.0 8933 

SUGAR WORLD " 11 " 
112,000 lb. cents/lb 

Close High low 
Sept 438 4.60 4.37 4.59 
Oct 4.64 «J3 4.62 4J2 
Jan 5.13 537 5.13 638 
March 8.72 S.S2 5.70 5.93 
May 6.00 6.22 5J8 6.23 
July 631 6-53 6JB 635 
Sept 633 6.77 6.77 6.79 
Oct 6.72 7.00 6.72 732 

CHICAGO 
LIVE CATTLE 40,000 Iba. cents/B) 

Close High Low 

52? 65.62 66.15 6530 
6332 64.12 63 JO 6332 
G5.3G 6S32 6535 6537 
6S.67 55.70 65.45 BE.52 

April 6630 6835 66.10 66.05 
June 67.15 67.15 65.96 66.00 

LIVE HOPS 30000 lbs, cenw/fb 

July 
Aug 
Oct 
Dec 
Fab 
April 
June 
July 
Aug 

Close High Low Prev 
54.92 56.40 64.90 55.15 
63.87 54.60 53.77 5436 
61.07 6137 6132 5132 
5235 53.05 62.45 52.77 
64.06 5439 53 JO 5432 
50.47 50.70 503S 60-25 
63.42 63.60 63.00 5330 
54.45 54.55 6435 64.46 
52.75 5335 52.60 5335 

MAIZE — 
5.000 bar rata. gerrts/Bff g> bushel 

CRUDE OIL (LIGHT) 
42.000 U.S. gallons. S/bsnrefa 

Latest HJflh Low 
Aug 28-99 29.02 28.89 
Sept 29.18 29.25 29.12 
Oct 29.40 29.45 29.37 
Nov 29.62 28.64 29.69 
Dec 29.72 29.78 29.70 
Jan 29.73 29.77 29.72 
Fab 29.70 29.70 29.70 
March 29.70 — —- 
April 29.55 — _ 
May 29.55 — — 

Prev 

29.12 

29.60 
29.7B 
29.75 
29.60 
29.60 
29 
29.60 

GOLD 100 troy oz, S/troy oz 

Close High Low Prev 
July 346.1 — — 348.5 
Aug 347.3 348.0 346.1 309.8 
Sept 350.7 — 353.2 
Oct 354.1 356.0 363.0 368.7 
Dec 3613 363.0 mo 363.8 
Feb 388.7 370.0 367.6 3712 
April .378.1 377.0 375.0 378.6 
June 3843 3843 383.5 386.5 
Aug 392.9 391.7 394.8 
Oct 4003 401.0 401.0 403.4 
Dee 409.6 410.5 410.5 412.2 
Feb 418.6 — — 421J 
April 427-9 429.1 429.1 430.3 

July 
Sept 
Deo 
March 
May 
July 

Close 
356.0 
312.6 
288.2 
297.6 
304.4 
306.4 

High 
362.4 
317.0 
289J2 
2ES-2 
305JZ 
3084 

||»
|O

N
O

 

Prev 
356.8 
313J 
287J 
296-6 
303.6 
306.2 

SOYABEANS 5.000 bu min. 
«wrta/KMb bushel 

July 
Close ffigh Low Prev 
696-0 7074 688-4 089.6 

August 657.0 701.4 678.0 SNA 
Sept 6S0.4 669.4 648J 661.0 
Nov 623.0 642.0 621.0 636J 
Jan 833.6 854J 6334 
March Vtt2 667.0 647.0 ®61J» 
May 6S7.4 675.0 656.0 671J 
July 663.0 690.4 661.0 675.0 
August 659A 676.4 869.4 - 070.0 

SOYABEAN MEAL 100 tons. 5/ton 

July 
Cktae High ' PlWf 
108.0 169.0 167.0 160.3 

August 169.1 170.7 16&3 WL9 
Sept 170J T72.7 1702 171.6 
Oct 108.8 171J T68JE 171J 
Dec 171.5 174J5 1713. 174.1 
Jan 174.0 178.5 T74.0 176-2 
Match 177.0 mo 177J> 178J 
May 180.0 W1J 190JJ 101JJ 
July 182 J 183J 

HEATING OIL 
42.000 U.3. gallons, cents/U.S. gallons 

FHYABEAN OIL 60,000 lb, Mnti/lb 

Latest HfcAl Low Prev 
Aug 76.80 76.85 78.35 78.43 
Sept 77.28 77.05 77.15 77.19 
Oct 7BJ0 78.75 78.35 78.35 
Nov 79 JO 79 JG 79.65 79.66 
OK 8120 81.25 80.90 80.88 
Jan 81 JO 81.80 81.00 81.70 
Feb 81.50 81.50 81 JO 81 JO 
March 78.60 —■ — 79 JO 

ORANGE JUICE 16.000 ib.«. cants/lb 

Close Hiqh Low Prev 
July 174-20 74.50 55.75 55 JO 
Sept 168.70 69.00 BILBO 65.80 
Nov 165-2B 65 AG 64 JO 63.80 
Jen 166 JS 65.50 mss 63 JO 
March 166.40 66 JO 66.00 66.40 
Sept 166.40 — we— G5.7S 
«Ov 166.40 — — 66.75 

PLATINUM 50 troy OX. S/troy ox 

Close High Low Prev 
July 341.0 343.5 343.5 346.9 
Oet 388.6 355.5 349.0 355J 

300-2 365.0 381.0 365.5 
389.9 375.5 372.0 375.2 

July 379.8 385.5 360.0 388-1 
Oct 386.0 ww 

■ - ■ a* 

Cloaa High Low Prev 
July 30.50 31.56 x.m 30.49 
August 29.05 29.67 28 JG 28.67 
Sep* 27.62 23.15 20.96 27 JS 
Oet 25.47 2EJ0 24.91 26J1 
Dec 22.63 24.25 23.15 23J3 
Jan 23.40 24.06 23.10 23.70 
March 23.30 23.36 23.15 23.06 

23 JO XLSO 23 JO 23JD 
23-60 23.77 23.50 23.77 

August 23.36 ” 23.7U 

WHEAT 
5,000 bu min. emts/60 ib bushel 

July 

Dos 

May 
July 

Cloaa Mgh Low 
338.4 339.4 338.0 
343.4 346.4 343-2 
3S9.4 wren 369.0 
370.6 372.0 370.0 
374.0 37S.O mo 
359.4 361.0 3594 

SPOT PRICES—Chicago loose ferd 
26 00 (semo) cents .per pound. Now 
York tin 574,0-81.0 (S7S4-83.0) cents 
per pound. Hardy and Herman ellvor 
bullion 743-60 («63.G0) .writs P«r IW 
ounca. 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

Dollar resumes upward path 
The dollar improved in cur- 

rency markets yesterday, under- 
pinned by fears of higher U.s. 
interest rates. These fears were 
based on recent comments by 
Dr Henry Kaufman of Salomon 
Brothers that U.S. interest rates, 
were likely to rise. Monday's 
rise to record levels in U.S. con- 
sumer credit also provided back- 
ground support while Federal 
funds were quoted at US per 
cent. i<*spite an injection of 
funds by the authorities. 

On this basis there appeared 
to be title logic in running short 
on dollars, a sentiment that the 
market echoed. There was Utile 
indication of aDy aggressive 
central bask intervention .al- 
though the dollar was approach- 
ing record levels touched earlier 
this month. It closed at DM 
2.8475 aganist the D-mrak up 
flrom DM 2.S255 on Monday and 
only iust below the 10} year 
dosing high of DM SL8480 
touched last week. It rose to 
SwFr 2.4050 from SwFr 23840 
and finished at a record closing 
level of FFr 8.7375 against the 
French franc from FFr 8.6450 
on Monday. It. was also Armor 
against the yen at Y242.70 from 
Y240.55. On Bank of England 
figures. the dollar's trade 
weighted index rose from 135.7 
to 136.4. 

STERLING — Trading range 
against the dollar In 1084 Is 

THE POUND SPOT AND FORWARD 

1.4995 to 1.3065. June average 
1.3773. Trade weighted index 
78.4 against 78-5 at noon and 
78.4 in the morning and com- 
pared with 70 on Monday and 
823 six months ago. 

Sterling finished firmer on the 
day helped by encouraging 
PSBR figures. It was down 
against the dollar but not so 
much as other major currencies. 
Consequently It recorded useful 
gains against most European 
currencies. It rose to DM 3.7550 
from DM 3.74 against the D-mark 
and SwFr 3.1750 compared with 
SwFr 3.16. It was also firmer in 
terms of the French franc at 
FFr 11.53 from 11.49 and Y321.0 
against Y318.75. The pound 
closed at 52.3I70-1.3I80 against 
the dollar, a fall of 85 points. 

D-MARK — Trading range 
against the dollar in 1984 is 

28480 to 2.5535. Jane average 
2.7393. Trade-weighted index 
124.4 against 123.4 six months 
ago. 

The D-mark had a soft tone 
at the Frankfurt fixing, declining 
against the dollar, sterling and 
the yea, and showed mixed 
changes against its EMS partners. 
For the first time in almost a 
month the Bundesbank did not 
intervene at the fixing as the 
dollar rose to DM 2.8420 from 
DM 2.8204. On Monday the cen- 
tral bank sold only S4.4m, com- 
pared with a total of more than 
5200m at last week's fixings. The 
rise in May U.S. consumer credit 
announced Monday, and the fore- 
cast froh Dr Henry Kaufman of 
Salomon Brothers of higher U.S. 
interest rates was behind the 
dollar's rise, but this was tem- 
pered by expectations that the 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
central 
rata 

Currency 
■mounts 

against Ecu 
July 17 

% change 
tram 

central 
rate 

% change 
adjusted for 
divergence 

Dhrargance 
limit % 

Belgian Franc ... 44.9008 06.2951 4-088 +0.82 ■+■1.6447 
Danish Krona ... 8.141M B.17204 +0-36 +0.32 
German 0-Mark 2-24184 2-23653 -0.24 -030 -♦-1.0642 
French Franc ... fi .87466 6.86537 -0.13 — 0.19 
Dutch Guilder ... 2.62S95 2-524(77 -0.07 -0.13 
Irish Punt 0.72569 0.730096 +0.61 +056 ->-1.6899 
Italian Lira   1403.49 1374.14 -2.08 -2.09 ±4.1605 

Federal Open Market Committee 
meeting has not tightened 
monetary policy. Sterling rose 
to DM 3.7650 from DM 3.7310. 
and the yen to DM 11.75 per 
1.000 yent from DM 11.725. The 
Swiss franc eased to DM 1.1S2S 
from DM 1.1840, while within 
the EMS the French franc fell 
to DM 32.575 per 100 francs 
from PM 32.580. 

On the other hand The Dutch 
guilder improved to DM 88-625 
per 100 guilders from DM SS.620. 
the Belgian franc to DM 4.9370 
per 100 francs from DM 4.9300. 
and the Italian lira to DM 1.6270 
per 100 lira from DM 1.6220. 
ITALIAN LIRA—Trading range 
against the dollar in 1984 is 
1,751.01 to 1891.00. June avenge 
1.693.60. Trade weighted Index 
488 against 488 six months ago. 

The lira lost ground to the 
strong dollar at the Milan fixing, 
but improved against the D- 
rnark. The Bank of Italy sold 
S20.6m of the S28.1m traded offi- 
cially at the fixing as the dollar 
rose to 1,1,747.40 from L1.737.00. 
The D-mark fell to L614.80 from 
181685 without any intervention 
by the central bnak. 

£ in New York (latest) 

! July 18 Prev. close 

Changes ere for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

Spot I S1.3165-317BS1.3245-3235 
1 month kl.07-0.03 pm lO.06-0.04 pm 
I months 0.03-0.07 die 0.02 0.04 die 

18 rnonttisll.9gg.00 dla 'l80-8.00 dl» 

E forward races In U.S. cent* discount. 

THE DOLLAR SPOT AND FORWARD 

July 17 
Day's 
spread Close One month 

% 
P-a. 

Three 
months 

U.S. 
Canada 
Noth bid. 
Belgium 
Danmark 
Ireland 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Svritz. 

1.3150-1.3260 
1.7500-1-7630 
482V48B 
7S80-78.40 
1388*1-13-78 
I. 2290-1-2306 
3.74*r3.77V, 
1B880-2048S 
21280-214,00 
2896*1-2.319 
1082V W-88 
II. 48-11.57 
108ZV1088 
318V821*a 
26.25-2345 

X16V3.19** 

18170-18180 0.07-0.02c pm 
18S6O-1.75G0 0.01-0.13c dla 
483*1-484*1 2V1TfO pm 
75.95-76.10* 7c piti-1 dla 
13.72V13.73>> I.SO-O.BOore pm 
18270-18290 -04c pm-.09 die 
3.75-3.76 2V2pf pm 
196.SO-203-30 20-ISOc <fia 
212.60-212.80 20-50c die 
£302-2804 6-91 ire die ... 

0.41 0.02-0.07<fla 
“0.48 0-3B-0-54tUs 

6.01 6-5*i pm 
0.47 10-1 pm 
1.05 2.95-180 pm 

-084 0-24-0.40dia 
6.79 5*«-S*« pm 

-580 105-610 dis 
-1.97 120-160 dla 
-381 23-28 dis 

10S4*,-108W. 83ere pm-.75dfs -083 0.B0-t-fl0d3« 
1182V11-63*] 1c pro-par 
1086-1086 0.25-1JSore die 
320*1-321*1 1.76-1-66y pm 
2680.2885 T3V12gro pm 
3.17-3.18 2V1

7
JC pm 

Belgian rats it for convertible franca. Financial franc 7680-76-60. 
Six-mo nth forward dollar Q.«M).66c dis. 12-manth 1.B5-2.D0c dis. 

* July 16: The closing rats should have mad 7S.65-76.80. 

0.62 VI*. dis 
-087 2.60-3.70<£a 

686 4.60-485 pm 
S.73 33V30*i pm 
7.79 BV&fepm 

-0.14 
-1.0S 

5.42 
0.29 
0.69 

-1.04 
589 

-6.16 
-2.63 
-<1.25 
-080 
-083 
-1.15 

5.64 
4.98 
7.01 

July T7 
Day's 

spread Cloae One month p.e. 
Three 

months 
% 

p.e. 

UKt 
Irelandt 
Canada 18286-18305 
Nethlnd. 38040-38140 
Belgium 57.58-67.55 
Danmark 1088-10.40 

OTHER CURRENCIES 

July 17 

Argentina 
Australia Dollar 
Brazil Cruzeiro—! 
Finland 
Omsk Drachma J 

75.60-73.64 
1.5600-1.6910. 
2.479.68,393.31 
17.6960-7.9210 
14880-148.40 

Hong Kong DoUar,108334-10.343* 
Iran Rial  11880* 
KuwaitDInanKDiJ 03958-08958 
Luxembourg FrJ 76.96-76.10 
Mabonda Dollar J 38990-3.2060 
New Zealand DirJ — 
Saudi Arab. Rlyei, 4.6440-4.640B 
Singapore Dollar, 98530-88390 
8th African (band 18636-1.9666 
UAL Dirham.-' 4866048630 

56.60685.656 
18086-18036 

1,8001,809 
6.008688076 
112.0011280 
78825-7.8300 

69.80* 
089076-088895 
1 57.69 57.64 
2-346088465 

381058.6116 
8.14402.1465 
1.4805-1.4926 
3.6720-5.6730 

18150-18250 1817018180* 087-0 .02c pm 
1.0760-1.0905 18760-18770 0.008.03c pm 

18300-18306 0.068.10c dis 
3812088140 1.61-1.48c pm 
57.5967.64 2c pm-par 
10-39V1089*. 80ora pm-.IO dis 
28470-2.8490 I.SS-I.SOpf pm 
149-154 30-180c dla 
16180-151 AO 2940c die 
1.744^-1.7465 6*,-6*.lira die 
881V681* 0.50-1BOore dis 
8.73606.7400 0.20c pm-par 
6896.29*1 0.95-1.45ora dis 
242.65842.75 180-1.16y pm 
1987V19 96*3 98*igro pm 
84045-2-4056 7.51-7.47c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rata la for convertible francs. Financial franc 58.10-58.15. 
■July IB; Tho dosing rare should have raad 1.3266-1.3285. 

CURRENCY MOVEMENTS _ CURRENCY RATES 
' iBank r special (European 

July 17 j rate Drawing ■ Currency 
' % ! Rights Unit 

W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

28335-2-8480 
148-164 
160-90-161.40 
1.744V1.748 
88DV8.22 
8.70258.7400 
B8BV8884 
241.58-242.75 
1981-1988 
289(588085 

0.41 0.02-0.07dla -0.14 
0.61 08241.10 pm 0.S9 

-0.81 0.29-0.32die -0.92 
5.59 a44-4.40 pm 5.51 
081 9-7 pm 086 
0.17 2.00-1.50 pm 0.67 
6.44 4.46-4.40 pm 6.23 

-8.34 120-480 dla -7BS 
-842 85-106 dla -286 
-4.47 17V18*, dts -4.12 
—1.08 0B0-1.30dlS -0.51 

0.14 08pm-08dis 0.02 
-1.74 2.16-2.6Sdls -1.16 

585 3.53-3.48 pm 5.79 
5.26 2Sti-24*a pm 5.06 
7.44 4.40-483 pm 7. 

Note Rates 

, span—  
■Netherlands^ 
tNorway—  
Portugal-  
Spain-  
Sweden— - 
Switzerland   
United Stab 
Yugoslavia. 

2680-86.60 
76.45-7785 
15.65-13.70 
11.48-11.61 

5.74-3.7B 
8856-2326 

319-384 
4824.86 

10.88-10.83 
192-199 

205 lj-215 
10.92-1183 

' 3.16*4-3.19 U 
1.31*4-1.3314 

190-196 

July 1? 
Bonk of 
England 
Index 

Morgan 
Guaranty 
ChongeatC 

Stalling ....— 78.4 -—12.3 
u.8. dollar.  — 156.4 + 24^ 
Canadian dollar-.. 87.8 -6.1 
Austrian aoh tiling.. Z16.Z +4.3 
Belgian franc.  BO.a —10.6 
Danish Kronor...—. 77.7 —6J8 
Deutsche mark—.. 124.4 +7.6 
Swiss franc....  141.8 + B.0 
Guilder    113.8 + 3.9 
Frenoh franc.  65.7 —1S.3 

48.5 -12.7 
Yen     164^ + 11.1 

Morgan Guaranty changes: average 
>900-1882-lOa Bank of England Index 
(base average 1875—100). 

starling....... j — 
U.8. 3  8 
Canadian 3.. 13.26 
Austria 8ch .1 Ale 
Belgian Fr...| 
Danish Kr.-| 
D'mark  
Guilder.. | 
French Fr.—. 
Ura  
Yen • - 
Norwgn Kr_; 8 
Spanish PtaJ — 
Swedish Kr..| 9 
Swiss Fr  4*a 
Greek Dr*ch> 20** 
Irish Punt  12V 

11 
7 
4ig 
5 
9*s 

151i 
6 

■0.770684 
<1.02131 

|20.3598 
68.8018 
ll0.6002 
■8.50256 
13-87656 
0.90736 
•1784.69 
<246.644 
.8.39210 
!164.580 
8.46619 
8.46492 
•114.642 
.0.947858 

10.694764 
j 0.786681 
1.04689 

! 15.6864 
'45.2961 
,8.17204 
,8.85663 
2.52407 
6.B6537 

•1374.14 
, 190.408 
<6.46573 
1126.758 
= 6.62837 
• 1.89197 
‘B8.8499 
10.730098 

EXCHANGE CROSS RATES 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

One year-  .• llft-llft > 13U 133, •l»ft 7 71, 47e-5 

Aslan 8 (dosing rates hi Singapore); Short-term 11VH** per cent; seven daya' tlV-UV per cent: one month 11*u-11**s* par cent: fores months 1*.*»-12*i* per 
com: six months 12V12V par eenc one year 13V13*, per cent, long-term Eurodollar; two years 13Vl4*» par cent: three years 14-14*4 per cent lour years 14*,. 
14*li par cane five years MVMft par cant nominal closing rate. Short-term rates are call for U.S. dollars end Japanese trait; others two days notice. 

MONEY MARKETS 

UK rates slightly firmer 
Interest rates were slightly, 

firmer in London yestr&ay. The 
pound showed useful gains 
although there was still some 
concern as to whether U.S. 
Interest rates would be increased. 
Some of the longer dated periods 
in the interbank market were 
marked firmer on roll over 
demand while short term rates 
remained firm despite the out- 
ward indication of adequate 
intervention by the Bank of 
England in meeting the day’s 
shortage of short term credit. 

Overnight interbank. money 

UK clearing banks’ base 
lending rate 12 per cent 

(since July 12-13) 

opened at 121-12* per cent and 
rose to 12J-13 per cent before 
easing back to 12 per cent. Rates 
were quoted at 123-13 per cent in 
mid afternoon trading and rates 
eased to II per cent before rising 
around the close to 13 per cent. 
Three-month interbank money 
rose to 11H-121 per cent from 
113-12 per cent while three-month 
eligible bank bills were bid at 
llili per cent from ll&l-U} per 
cent. 

The Bank of England forecast 
a shortage of around £450m with 

FT LONDON 
INTERBANK FIXING 

MONEY RATES 

July 27 (Frankfurt Paris r Zurich Am of dam Tokyo | Milan Brussels Dubhn 

Overnight—— —  [6,60-6.60 ! Hta : 

\\ZWZ\ 
11SB-11»4 
1178-13 

8*8-3** 6*S-6'« 

6re-6ft 

5.98676 
6.15625 

6.S4375 

[ 16l4-165| 
| 16i«-16fo 

j 1659-17 

7.25 
ll*t-113« 

USTIITB 

11&4-12 
224fl-I2Sfi 
12S»-127B 
12^4-13 
133f-13fi* 

Two months   
Three months    

 ^.6^6.00 
 16.95-8.16 

‘I'Sn+fx 

~ — 
Intervention    11*4 . — 6Jg 1 — — — 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

July 17 
1584 

, Starll ns , 
[Certificate 
of deposit 

Overnight  
2 daya notice.. 
7 days or  
7 days notion- 
One month  
TWo month*— 
Three months 
Six months   
Nine months... 
One year  

12X4-18 la 
18i|-21ft 

I Local | 
Interbank ( Authority ■ Company ; Market 

1 deposits . Deposits ■ Deposit* 
Treasury * Treasury 

(Buy) (Sell* 

Eligible 
Bank 

(Buy) 

Eligible 
Bank 
(Sell) 

Fine 
Trade 
(Buy) 

11-15 

181B-28* I 
18*4-12*4 I 

I 12 1?!* 
linriiw: ii+e-ia*! 
HA-11,1 , n»« 11* 
ills ll*e IIA-Ilfi! 
Uis-lise ll* lift 

12-18* 
22-1218 

12-12*8 
12*8 
12 
12 
1118 

11*4 

18*4-12*4 ; 11-18 — 

■ 18*c-18$s 11 vie 
18* 1134 
124 j ills 
184 | 114 114 

lira 
114 - 
1154 | 

lift 
lit* 
U* 

lift 
lira 
11* 
lift 

lift 

“it 
ura 

1 124 
: 124 
r 184 

lift 

factors affecting the market 
including maturing assistance 
and a lake up of Treasury bills 
together draining £223m and 
Exchequer transactions a further 
£225m. In addition banks brought 
forward balances £30m below 
target. These were partly offset 
by a fall in the note circulation 
of £20m. 

The forecast was revised to a 
shortage of around £550m and 

the Bank gave assistance in the 
morning comprising purchases of 
£27m of eligible bank bills in 
band 1 (up to 14 days* at 12 per 
cent and £8m in band 2 (15-33 
days') at ll| per cent. In band 3 
(34-83 days) it bought £lm of 
eligible bank bills at 11} per cent 
and in band 4 (64-91 days) £67m 
at llj per cent. It also arranged 
sale and repurchase agreements 
on £40xn of bills at 12 per cent, 

LONOOM INTERSANK FIXING 
f 11.00 a.m. July L7) 

ThtBB months U.S. doDora 

Wd 12 me offer US/IB 

Sis monifte U.S. d tri Ism 

Md 12 M 
l 
j offer 18 Si4 . 

One month- 1258-12* 
Two month*..., 12-"-12*s I 
Three months... 123,-iS 

Thy fixing raws are ttw snihmeue 
meant, rounded to the nearest ms 
iMoenth, of the bid and offered rain 
for 810m quoted by tha tuaikat to 
five reference banka at 11 am each 
working day. The banka are Ketk»al 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank. Banqiia Naikmale de 
Paris and Morgan Guaranty Trust. 

Six montna 
Nino months. 
One year  
Two years.  
Three years.. 
Four yosre.. 
Five yearly- 

12-115e : 
,, i3i«-im. 

12-llSa 1 

LocalAuth.- Local Finance' 5Cert ' SDR . ECU 
negotiable Authority • House * of Linked Linked 

bonds ; Deposits j Deposits Deposits: Deposits - Deposits 

: 9*-9»g 
. Pve* 
. BnrSig 

9ft-10iB 

lOft-IOi, 

ECGD Fixed Rets Export Finance Schama IV; Average Hate of Interest 
period Juno 6 to July 3 1984 (Inclusive): 9.408 per cent. Local authorities 
and tinanco houses seven days' nonce, omen seven daya' fixed. Finance 
Houses Base Rate (published by the Finance Houses Association): 9** par cant 
from July 1 1984. London Ond Scottish Clearing Bank’ Rates lor landing 12 par 
cant. London Deposit Rata for sums at seven days' notice 8V9 per cent. 
Treasury Bills: Average tender rate el discount 113968 per cent. Certificates o( 
Tax Doposii (Series SJ. Deposit of £100.000 and over held under one month 
12fa per cine cna-thieo months 12*. per cent: Hirw-nt months 12** par cent: 
SiX-nmo months 12 per cent; nmo*12 months 12 per cent. Under Cl CO. 000 
11 per cent from July IS. Deposits hold under Series 4-6 12 par cant. The 
rata for eM deposits withdrawn lor cash 6 per cent. 

131* < 11.4-11.5 8S»-10 
:2ig ■ ll.fr 7). 7 Pft-lO.i 

— 12* .11.75-11.85 
— 11 »B !Lfrn.b XOft-lOft 
— His 1S^-I2.8 
— Ilia 15.0-15.2 11 HI-11 A 

lira — 

12 — 

121, 
18 ic — — 

unwinding on July 31. 
In the afternoon the Bank 

undertook further operations 
comprising purchases of £2m of 
Treasury bills and £6m of local 
authority bills in band 1 at 12 
per cent and also £24m of eligible 
back bills at the same rate. In 
band 2 it bought £161m of eligible 
bank bills at Ilf per cent and in 
band 3 £44m at 113 Per cent. 

MONEY RATES 
NEW YORK (Lunchtime) 
Puma rate   13 
Broker loan rate   T2V12*i 
Fed funds   lv» 
Fod funds et mtervonus" ... II1* 

Treasury Bills 

One month   
Two month   
Three month 
Six month .. .. 
One year   

Treasury Bonds 
Two year  
Three year   
Four year   
Five year  
Seven year   
10 year   
30 year   

9.53 
9.62 
10.17 
1063 
10.85 

100*11 
98"„ 
101*4 
102Hi 
101 *Sa 
W^U 
100*. 

Weaker trend 
Gilt futures closed soar ibe 

day's low on the London Finan- 
cial Futures Exchange yesterday, 
and Eurodollar deposits showed a 
similar trend as the market re- 
acted to Monday's figures on U.S. 
consumer credit and the forecast 
by Dr Henry Kaufman of Salo- 
mon Brothers that U.S. interest 
rates still bad some way to go 
before they reached their peaks. 
The bond market in New York 
finished overnight on a weak note 
and contracts on Llffe opened in 
line, discouraged by a further 
climb by the dollar on the 
foreign exchanges. Gilts for Sep- 
tember delivery opened at 100-02 
compared with the previous close 
of 100-12 but held fairly steady 
during the morning on optimism 
about a possible settlement to 

LONDON 

the docks dispute. A weak open- 
ing to the U.S. bond market trig- 
gered slow selling, but the con- 
tract was underpinned by better 
than expected UK public sector 
borrowing figures for June. 

The borrowing requirement of 
£1.08bn was at the lower end 
of expectations, but the market 
was then hit by news that Abbey 
National Building Society had 
raised its mortgage rate to 121 
per cent, compared with the 
recommended level of 121 per 
cent by the Building Societies 
Association, and also by fading 
hopes of an early end to the 
docks strike following comments 
from the union delegation. Sep- 
tember gilts finished at 99-06, 
after touching a low of 99-05. 

FT-SE 100 INDEX 
£25 per tun index point 

THREE-MONTH EURODOLLAR 
STm points of 100*-’> 

Sept 
CtOBO 
87.64 

High 
87.70 

Low 
87.61 

Prev 
87.83 

Doc 88.B5 87.02 8633 87-19 
March 86.58 86.63 86.56 86 82 
June 86 31 _ -re* 86.63 
Sept 86.14 •ere — 86.31 
Esu volume 3.725 (4,394) 
Previous day's open int. 12.738 (13,162) 

Close High Low Frew 
Sept 100.40 100.50 99-75 100.00 
Dec 100.50 100.50 100.50 100.20 
March 100.60 — — 100.30 
Est. volume 352 (348) 
Previous day's open int. 946 (1,025) 

CHICAGO 

THREE-MONTH STHILING DEPOSIT 
€250.000 points of 100V. 

U.S. TREASURY BONDS (CET) 
8V. $100,000 32nds of 100% 

Close High Low Prav 
Sept 83.85 86.92 8SB4 8839 
Dec 88.80 88.33 88.88 88.99 
March* 88.62 88.72 83.61 88.7S 
June* 8831 — — 88.65 
Eat. volume 1,097 (1.170) 
Previous day's open int. 9.0S5 (9,023) 
• €500.000 points of 100% 

20-YEAR 12% NOTIONAL GILT 
CSO.OOO 32nds of 100% 

Close High Low Prav 
Sapt 99-06 100-10 994)5 100-12 
Dec 98-18 98^2 98-18 99-21 
March 97-28 — — 99-01 
June 97-10 — — 98-16 
Sept 100-02 — — 101-10 
EsL volume 3.3S2 (2.962] 
Previous day's open tnL SJS1 (6.3191 
Basle quote (ctesn cash price of 13*«% 
Treasury 2003 lose equivalent price of 
near futures contract) 8 to 20 (32nds) 

U.S. TREASURY BONDS 
B% $100,000 32nds of 100% 

Close Hlqti Low Prav 
Sepe 62-19 62-25 82-13 63-02 
Dec 81-29 62-01 61-28 62-12 
March 61-16 — — 61-30 
ESL volume >37 (954) 
Previous day's open int. 1.274 (1,119) 

DEUTSCHE MARKS 
DM 125.000 S par DM 

Close High Low Prav 

Sept 0.3542 0.3560 0.3542 0-3578 
Dec 0 3597 — — 0.3634 
Eat. volume 60 (171) 
Previous day's open hrt. 385 (34S) 

SWISS FRANCS 
SwFr 122,000 S per SwFr 

• Clost High Low Prev 
Sept 0.4191 0.4204 0.4191 0.4247 
Dec 0.4273 — — 0.4329 
Eat. volume 3 (nil) 
Previoue day's open int. 2^94 (L2M) 

Latest High Low Prw 
Sept 62-13 62-27 82-11 62-2* 
Dec 61-26 62-04 61-25 62-10 

March 61-14 61-22 61-14 61-29 
June 61-04 81-11 61-04 61-19 
Sept 60-30 61-03 60-30 61-12 
Dec 60-25 60-29 60-25 61-06 
March 60-20 60-23 60-20 61-01 
June 60-16 60-19 60-13 6049 

U S. TREASURY BILLS (IMM) 
81m points of 100*4 

Latest Hi-;h Low Prev 
Sept ES.23 89.25 89.20 89.30 
Doc 88.52 88.55 88 >19 88.60 
March 83.09 88.11 88.07 B8.16 
June 87.78 87.78 87 74 87.84 

Sept E7.53 87.53 87.53 87.53 
Dec 87.39 87.35 87.35 87.42 
March 87.28 87JO 87.24 87.29 
June 87.15 87.15 07.13 87.1 B 

CERT. DEPOSIT (IMM) 
Sim points Of 100*.; 

Latest High Low Prav 
Sept 87.74 87.80 87.71 87.85 
Dec 87 07 87.11 87.07 87.18 
March 86.69 88.72 86.68 86.79 

June 86.40 86.41 88.37 86.50 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prav 
Sspt 87.33 87.38 87.31 87.43 
Dec 86.63 B6.66 86.81 86.73 

March 86-25 86.28 B6.23 86.34 
June 85.96 85 98 85.94 86.04 
Sept   -  

Dec 85-67 85.59 85.56 85.65 

STERLING (IMM) fa par C 

JAPANESE YEN Y12-5m S per Y100 

Cloaa High Low Prev 
Sept 0.4162 — — 0.4T94 
Dec 0.4228 — — 0.4258 
Eat. volume nil (nil) 
Previoue day's open bit. 224 (224) 

Latest High Low Prev 
Sapt 1-3220 1.3245 1.3210 13270 

1.3280 1.3290 1.3265 1.3315 
Starch 1.3320 — 13320 1.3370 
June — — 1.3430 

GNMA (CUT) 
8% SI00.000 32nds of 100% 

STERLING £25,000 $ per € 

July 17 Pound St*rllng] UA Dolor Deutsche m'k J1 panose Yen, FrenchFrono Swiss Franc Dutch Guild Kalian Ura Canada Dollar Belgian Franc 

1. • 
0.759 • mm 1 3.755 ' 

8.848 
11.53 ■ 
B.738 

3.175 
• 8.405 

4^40 
3^13 

8303. 
1746. 

1.766 
1.331 

78.03 
67.68 

0.866 
5.115 

OJSl 
4.104 U.70 

85.49 
1000. 

3.073 
36.98 

0.846 
9.891 

3.189 
15.81 

633.3 
7174. 

0.46B 
5.469 ES 

French Franc 10 
Swiss Franc 

0467 
0415 

1.143 
0.415 

3^57 
1.185 

878.4 
101.1 

10. 
3.631 

8.754 3.677 
l. 1.336 

3997 
785.4 

1.583 
0.553 

65.94 
83.94 

0836 
0.454 

OJll 
0.578 

0.886 
1.630 

75.73 
139.4 

8.719 
5.007 

0.749 2. 
1.379 i 1.841 

543.8 
1000 

0.414 
0.762 

17.83 
33.01 

Canadian Dollar 
dflian Prano 10D 

0J>70 
1.515 

0.750 
1.735 

8.139 
4.039 

188.9 
428.8 

6.568 1 1.800 i 8.415 
15.17 1 4.176 6.577 

13X8. 
3089. 

1. 
8.509 

43.31 
100. 

Cloee High Low Prav 
Sept 1.3200 1.3245 1-3200 1.327S 
Dec 1-3240 1.3286 13240 1-3317 
March 1.3300 — — 1.3380 
Eat. volume 286 (208) 
Previous day's open int. 2J8? (Z&TT) 

Sspt 
Latest 
65-10 

High 
65-19 

Low 
65-09 

Prev 
65-24 

Dec 64-07 64-16 64-06 64-20 
March 83-11 63-14 63-11 63-24 

June 62-21 62-23 62-21 63-00 
Sspt —- — 62-15 
Dec __ — — 62-02 
March   __ — — 

June 01-06 — — 81-10 

THE OUTLOOK 
FOR 

COCOA 

M. C BRACKENBURY AND 00. 
Please apply for yovr free copy to:— 

19 ST. MARY-AT-HILL Tel: 01-623 5701 

LONDON EC3R 8EE Telex: 883304 MCBG 

MIKUNFS 
CREDIT RATINGS 

on about 1,800 bond issues 
by more than 550 Japanese companies 

For details write: 
Milcuni & Co., Ltd. 
Dai-ichi Mori Building 
12-1, Nishi -Shimbashi 1-chome 
Minato-ku, Tokyo 105, Japan 
or Telex J33118 

COMMODITY 
PERSPECTIVE 

America's leading 
Futures Charting Service 

NOW AVAILABLE 
IN UK. ON MONDAYS 

ferdcufe 
PWse telephone 
01-7899462 

or write to 

Commodity Perspective International 
36 Lyaon Grove InxtonSwiS 2£Z 

GENEVA 
FULL 5ERYICE IS 
OUR BUSINESS 

• Law and Taxation 
• Mailbox, toll-phono and 

telex services 
• Transltilicn and secretarial 

services 
• Fomintion, domiciliation and 

administration cl Swiss and 
Icroign companies 

BUSINESS ADVISORY 
SERVICE SJL 

7 Rue Muiy. 1207 Geneva 
Tel: 36.06.40 

THE U.S. STOCK MARKET 

Investment Report 
Produced by independent analysts 

In an uncertain world, the informed 
investor turns to THE INDEPENDENT 

For a FREE copy of this month's edition send coupon to 
G.C.I.C. Ltd., 39 Hatton Garden. London £C1N 8BX 

Name 

Address 

 Teh  

Annual Subscription (12 issues) please enclose payment 
□ UK & Europe £128 □ Worldwide USS19S. 
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July 17 ; SterBng 
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! Danish 
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MTKX TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDfte) IN 

NIPPON SHINPAN CO. LTD. 

fata to oar ostia of Modi 23.1984, EUR haUas an Maraud that Mppo* Slwnsn has isid a 
Mired la MBn of teend Maori 31.19B4.7M cart MM payftfc is Yre iiTpa Coomri 
Stack of Yre 50DO tm dan. Pomarrt to Own 6 of da Depots Agrrettart the Deprertov fos 
anwriri On ad tmrt afttr Matin of Jrearan Mkfeaktag taxre. Mo Unod Stares Dofcrt. 
EDR hddtn my am prretm Coupon Ho-13 far payimrt to tte ad—BM agents, 
fapmt of te Arifanl with a 15* Mthfottag tax « sofanr B neript by Be OepesUy v die Agent 
ri ■ MU dfatattl ft msdsse fa a many Irereg a tar trreiy nr agrrenrei raft Jam gwiig ire 
bmdft ■/ Ac mind mHaUmf rse. Couent carandy toriag stch anangnanb at re faCrea: 

A. Rof Egg* F. R. of Gcnoaty Mthyr'a Sfapapan 
AfflWfa Hdred TfoNabefanfa Spw> 
Bcfafan fan* NwrZedred Smdai 
Bml Ikapiry Nanmy Smaerlaid 
Cwrefa farfamm Pfond Unrad Kingdom 

Mnd Reg. at Korea IIS. of America 
ktif fbonnia Zorfaia 

Mag ranfal of • vaU AatJnea tafttattg ire be tfacfachd ai da We of 20% re die pt» 

Mdred|oydfoltaMntoot20KNRMfo«|gialnatrMltHfainidnBtafaa(kaBl«31.188*. 
Aonmt payaidi is raped of crerei dwidatic. 

Mo. 13 
EDR 

1.000 
100 

Gres 
Priridanrf 

SI7.BB 
* 1.78 

Dfaidend payath 
less 15% Japamsa 

mutating tax 
SIS.IB 
S 1.51 

Dividend poyatie 
less 20% Japanese 

-ssa- 
S 1.42 

fadw to Be nrtm of Mtrcfc 23.1884 canmning the frw tBstftnlien of shares (3 new far each 
20 aid), EDfiheidm am atonaal Uat te tree share an oow onfatile tar tatvay and tarid be 
Mmd by pmtang Ceepon MIL 14 to the [fapnanry or ta AganL EDRs re* only he sued in 
Mmsad OwwoiraaiuHS of IfiOO dam, ttawore any SIR lilta not a&k to present cotares 
mtiagrea re Anthreiaerl Dmemraatan w* wceirethe net preereds of da sale of flair gaitfcaan 
R UoM Staffs Dotes pomant to Coxfifoo 5 of the Tnw sad Cerefioocs. 

Agent: 
CatankfLuraatnog) SJL 
16 Arenw Marie Ifreasa 

ffippen Shret Ores las paid a 
e a Yen 2.75 pm Cosmos 
mot taDreiriure fan 
, into Ihtad Stans Dilare. 

NOTICE TO HOLOERS OF EUBOPEAN DEPOSrTABY RECEIPTS (EDRs) IN 

NIPPON SHEET GLASS CO, LTD. 
fatar ta are ocaig ei March 23.1984. EDR holifaw era atomai 
taifaetf a fiaklas of racartf Mata 3f. 1984. The creh tfvidand i 
Stack ed Yre 50h0 par *an. PUaan te Cfarea B of tha Deporii 
oamamd tta an anom. afar daknian of J 
EDR hakfan oay now prereta CMRaa No. 6 far i 
fayoore af tha darired writ a 15% vutftakhrg tax is states to nofat by tta Depositary n tta Agere 

utuu ff"!* * ""y***^ e^enrtty tawpatataaty or agrarewt mUt Japan »re*a«ta_ 
A. R. ol Egypt F. R. of Baaaaiy Mataysia Sfagapore 
Aareata Uand TtaNatarireds SpST 
Mpra farm NwZtalead Sretare 
tei fhogacy Norway Sttazsrired 
Creade lndaonia Pofard UtaadKiagdm 
S^Wtaaka Inland Rsp. of Kura ILS.ofAnaric« 
tert; Mr Romvre Zarefae 

Mag ncagA of iIMM affidart Janm wtfttakfeg tas reB be taktekd « ta rale al 20% on ta gnus 
ctadredpaytaii. Tta Unto of 20% M foo taaptaad to soy 4wfaad»*f*tawdri*r£hatato 3J, 1984. 
Aaorets pqtaUo ri anpret of am tiriOmb. 

CaopoaNo-B 
HJR 

1,000 

Gross 
Dhridari 

S) 7.55 

Omdead payatde 
has 15% JapaoK* 

nrittatang tax 
55,82 

Dividend parable 
less 20% Jejune* 

■"isar 
Daposiury: 
CWaANJl 

336 StrwdL Loadon WC2R IH5 
Jwy *8,1984 

Agartt: 
Ciabta* ILunmhuvg) SJL 
IB Avenue Marie Dean 

PROVISOS BAXKEX 
DEN DON5EE PROVINSBANK A/S 

U.S. $23,000,000   
Floating Rate Capital Notes 1990 

For the six'month period 
28th July, 1984 to 18th January, 1985 

In accordance with, the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 

12\ per cent per annum, and that the interest payable 
on the relevant interest payment date; ISth Jamjars; 

1985, against Coupon No.5 wili be US.S329.0ft. 

S.G. Warburg & Co. Ltd. 
Agent Bank 

/SOCIETE GENERALE\ 
'DOLL US 125.000.000.- ' 

FLOATING RATE 
NOTES DUE 

JANUARY 1991 
For six months, July 12,1984 
to January 13,1985 the notes 
will carry an interest rate of 13 
1/16% per annum. 
The interest due on January 
14,1985 against coupon num- 
ber 4 will be $ US 67,49 and 

has been computed on the 

actual number of days elapsed 
(186) divided by 360. 
THE PRINCIPAL PAYING AGENT 

SOCIETE GENERALE 
ALSACIENNE DE 

BANQUE 
LUXEMBOURG BRANCH 

CREDIT NATIONAL 

USD 75 million 

FLOATING RATE 197B/88 

The rare of interest applicable 
for the six months period begin- 
ning on July 18di 1984 and set 
by the reference agent is 121% 

annually. 

BRITISH STEEL CORPORATION 

U-5.SSD.000.000 8*i GUARANTEES 
BONDS 1989 

Holders oi tire above Bonds are advised 
that copies ol tti« Annual Report and 

Accounts ol British Steel Corporation for 

the financial year ended 2nd April. 1984 
are available from S. G. Warburg & Co. 
Ltd.. Bona Department. 35 King William 

Street. London EC4R 9AS. 
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INTERNATIONAL CAPITAL MARKETS 

WRESIUNB 
WITH 

RECOVERY 

A recent series of features on a cross- 
section of British manufacturing industry set 
out to illustrate how they had coped with the 
worst recession since the ’30s and how they 
viewed the future. 

Senior executives of the following com- 
panies were interviewed by FT journalists: 

Tootal, Armstrong Equipment, DRG, 
Brown Boveri Kent, Perkins, Sheer ness Steel, 
Croda, IMI, Digico, Alcan, Plessey, Kenwood, 
Dubilier and Gestetner. 

These features have been reprinted in a 
booklet, priced £3.50, available from: 

Nicola Banham, 

Financial Times, Publicity Department, 

Bracken House, 10 Cannon Street, 

London EC4P 4BY 

INTERNATIONAL BONDS 

GE issue pricing 
‘too aggressive’ 
BY MAGGIE URRY IN LONDON 

EYES widened and jaws dropped 
yesterday when Eurodollar bond 
dealers saw a SlSflm issue from 
General Electric Credit Internation- 
al. 

Lead managed by Smith Barney 
Harris Upham, the three-year pa- 
per, priced at par, carried a mere 
I2£ per cent coupon. Although the 
name is good, the coupon was 
thought to be too aggressive. Smith 
Barney was not available for com- 
ment yesterday. 

New issue managers suggested 
that the bidding for the deal had 
been very competitive. A number of 
houses turned down the offer of co- 
management The issue was quoted 
at a 1% point discount outside the 
l%i per cent fees. 

The bonds come u-ith warrants, 
priced at S25, which give the right 
to buy a 12% per cent bond dated 
1991 at par, during the life of the 
three year bond. The warrants 
looked overpriced too, and were 
quoted around S22%. 

Otherwise the Eurodollar bond 
market was again quiet with little 

ASSOCIATES CORPORATION OF 
NORTH AMERICA 

announces that its Netherlands Antilles Subsidiary 

ACONA N.V. 

pursuant to a Resolution passed February 28,1984 

has changed its name to 

ASSOCIATES CORPORATION OF 
NORTH AMERICA OVERSEAS FINANCE N.V. 

with effect from March 7,1984 

The outstanding Notes will continue to remain valid. 

This announcement appears as a matter of record only. 

Commercial Paper Program 

Fort Howard Paper Company 

MORGAN STANLEY & CO, 
Incorporated 

July 11, 198U 

With effect from 18th July, 1984 
for new borrowers, and 1st August, 1984 for 
existing borrowers, the NatWest Mortgage 

Rate payable under current Mortgage Deeds 
and Conditions of Offer will be increased by 

2V4% tol23/4% p.a. 

A National Westminster Home Loans Limited 
41 Lothbury, London EC2P 2BP. 

or no retail interest. The mood in 
New York has swung back to one of 
depression again, after Monday's 
consumer credit figures, and Euro- 
dollar bonds followed suit Prices of 
seasoned bonds dipped by li to '.« 
point 

Deutsche Bank launched the first 
convertible D-Mark bond for three 
months, for Kawashima Textile 
Manufacturers. The Japanese com- 
pany's issue raised DM 45m, and is 
Kawashima's debut in the D-Mark 
sector. Deutsche Bank indicated a 
yield of 4 per cent for the six-year 
bond, with a par issue price. Final 
terms will be set on July 24. 

Redemption is expected to be at 
105. giving a yield of 4% per cent In 
early trading the bonds were indi- 
cated at a discount of around l:-i 
points. 

Sticking to the new issue calen- 
dar, Spain launched a DM 200m 
deal. The terms - an eight-year life, 
an 8% per cent coupon and a price 
of 99% - looked a little tight and the 
issue traded at a discount of about 2 
points. Lead manager was Dresd- 
ner Bank. 

Seasoned D-Mark bonds lost l-i to 
\\ point Buyers were deterred by 
the strong dollar, and kept a way. 

There were two private place- 
ments in the Swiss Franc sector. 
Sanken Electric raised SwFr 50m 
with a five-year convertible issue. 

The Swiss market was quiet with 
prices unchanged, in low turnover. 

OVER-THE-COUNTER 

Lloyds to 

streamline 

operations 
By Peter Montagnon. 
Euromarkets Correspondent, 
in London 

LLOYDS BANK International, the 
international banking arm of 
Lloyds Bank, is to streamline its 
capital market division to take ac- 
count o? the blurring of distinctions 
between the credit market and sec- 
urities business. 

Mr William Knight, principal 
manager in Lisbon, is to return to 
London as head o? the reorganised 
division, which will be organised 
along lines similar IO those an- 
nounced ias: week by Citicorp in 
London. 

This will involve the creation of 
three teams, each with responsibili- 
ty for the full range of capital mar- 
keting services in specific geogra- 
phical areas. 

Mr Matthew Olex will be respon- 
sible for Europe, Mr Tom Hoffman 
for the UK and Ireland, and Mr Jon- 
athan Scott for the Middle East, 
Africa and Scandinavia. 

Mr John Hobbs will remain in 
charge of Eurobond syndication 
and swaps, while Mr David Nicoll 
will assume responsibility for the 
placement of banking assets and re- 
lated secondary market activity. 
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FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing pnees for July 17. 
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WHAT IT OFFERS 
I You can build up a large sum for retirement or a majorpurchase. 

i You can save with no fuss or bother by monthly standing order, 

i You need only save for one year- or carry on if you want to. 

i You will be offered a competitive and guaranteed return, 

i You will earn all of your interest free of tax. 

If you have between £20-£ 100 a month ro save fill in the coupon and we will 

send you full details and an application form. 

To; FREEPOST National Savings, Yearly Plan, 
Durham DH991BT. 

NATIONAL1 

SAVINGS 


